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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc. (as fully 
explained on this page in our issue of October 26 and previous 
numbers), indicates that the total bank clearings of all the 
clearing houses of the United States for the week ending to- 
day, January 25, have been $1,104,501,419 against $1,142,- 
501,985, last week and $1,024,747,056 the corresponding week 
last year. 


























CLEARINGS. Week Ending January 25. 

Returns by Telegraph. 1890. 1889. Per Cent. 
I onic isa eic wcgmmeacin $563,270,176 $545,631,946 4+3°4 
ESL ee ne re 79,169,013 80,562,060 —1°% 
Philadelphia. ...... ............ 64,722,463 53,296,583 4214 
Baltimore. Z 11,866,012 10,515,477 +10°9 
SEE ree 52,310,065 44,453,000 +17°7 
an eR Re 18,122,080 15,508,442 +16°9 
New Orleans ...... ............ 14,046,096 1),385,195 +23°4 

Seven cities, 5 days... .... $803,305,905 $761,4C2,703 +35°6 
Other cities, 5 days............ 115,784,298 104,218,763 +11°1 
Total all cities, 5 days..... $919,090,203 $565,621,466 +6°2 
All cities, 1 day................ 185,411,216 159,125,590 +16°5 
Total all cities for week...| $1,104,501,419 | $1,024,747,056 +ig 











The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, or 
course, furnish them to-day, bank clearings being made up by 
the various clearing houses at noon on Saturday, and hence in 
the above the last twenty-four hours of the week have to be 
in all cases estimated, as we go to press Friday night. Below 
are our usual detailed figures for the previous week, that is 
covering the returns for the period ending with Saturday 
noon January 18, with the comparative tocals in 1889. 

The total for all the Clearing Houses exhibits a loss from 
the week ending January 11 of a little more than forty mill 
ions of dollars, the falling off at New York—mainly due toa 








lessened volume of stock speculation—being about thirty-two 
and a half millions. In Boston also the operations in share 


properties were less than in the previous week. New York 
exchanges for the week, aside from those due to share deal- 
ings, are $568,107, 904, against $570,048,654 for the week end- 
ing January 11. 

Instituting comparison with the corresponding week of last 
year, we find that there is an excess in the aggregate for the 
whole country of 0°9 per cent, but New York records a de- 
crease of 2 per cent. Losses are reported at thirteen cities, 
the most important declines being at Los Angeles, 40°4 per 
cent; San Francisco, 17°6, and Duluth, 17°4 per cent. Most 
prominent in percentage of increase this week are Fort 
Worth, 110°1 per cent; Dallas, 82:4; Columbus, 65°9; Tacoma, 
58°4; Lincoln, 55°7; and Sioux City, 53-1 per cent. 








Week Ending January 18. 


Week End’g Jan. 11, 


1890. 1889. |P. 1890, . Cont. 
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THE FINANCIAL SITUATION. 


The money market has had a softening tendency all 
through the week. This is due in some measure to the 
duli stock market and comparatively slack demand from 
that quarter, but mainly to the large disbursements on 
account of interest payments and bond purchases by the 
Treasury Department since the first of January ; even 
the past week there has been paid through the Assistant 
Treasurer’s office of this city $5,666,703 for bond 
purchases. The interior movement of currency, too, is 
now setting towards New York, and there is likewise a 
little quieter feeling just at present in trade circles. 
Altogether there seems to be substantial and abundant 
reason for the easier rates for money prevailing. 

So far as call money is represented by bankers’ bal- 
ances the extremes have been 6 and 3 per cent, the 
average for the week being about 4 percent. Banks 
and trust companies are putting out money on call at 43 
per cent as a minimum. Time money is offering in 
large amounts from many local and some out-of-town 
institutions at rates that seem almost incredible when 
compared with so recent a date as December 24th ; ninety- 
day money is offered at 3 per cent, four months money 
at 4 per cent and six months at 44 per cent, on prime 
collateral, and at 4 of 1 per cent higher than above 
quotations loans may be negotiated on securities much 
below “first class” as rated by conservative lenders, so 
eager are they to get their money out. In the commer- 
cial paper market a demand has sprung up from every 
quarter not equaled in many weeks and good names are 
sought after. Quotations are 5 per cent for sixty to 
ninety-day endorsed bills receivable, 54@6 per cent for 
four months acceptances, and 54 to 64 for single 
names haying from four to six months to run. 

The London money market has been easier this week. 
The official minimum of the Bank of England still re- 
mains at 6 per cent, but discounts of sixty to ninety 


day bank bills in the open market, London, were re- 


ported yesterday at 48@43 per cent. The flow of gold 
from the interior of Great Britain to the Bank con- 
tinues, but notwithstanding the 6 per cent rate, there 
is as yet almost nothing coming from outside sources. 
This week the Bank is reported to have gained £582,- 
000, but according to a special cable to us £508,000 
came from the interior, and of the remaining £74,000, 
part was bought in the open market and the residue 
was an import from France. Such a drain from 
the interior, if kept up, must harm trade. But there 
seems at the moment no other supply at hand for re- 
plenishing the exhausted reserves of the Bank. This 
situation has given a kind of plausibility to the rumor 
that the Bank of England was about to issue £1 notes 
based on silver, and there has been no little spent on 
cable dispatches this week by the press in attempts to 
corroborate or disprove the report. It seems to us that 
the whole statement is highly improbable. We do 
not refer to the issue of £1 notes; such an issue 
has long been under consideration, and no doubt 
will some day be carried out. But that the Govein- 
ment has actually determined to propose and issue of 
that denomination of notes on silver, because the Bank 
isshort of gold, sounds pretty weak. How the Bank 
would gain anything by spending its gold in buying 
silver to issue these notes upon has not been disclosed. 
It may be that some think the Bank of England will 
issue one of the “in God we trust” kind of things like 
our standard dollar; that is, get up a silver pound 
worth three-quarters of a gold pound and put our motto 





on its face, and then on that as a basis issue a £1 note 
interchangeable with a gold pound. That is the way 
we do it, but that kind of bi-metallism has not taken 
very deep root in England as yet. At Paris the dis- 
count rate in the open market is 3 per cent, and at 
Berlin and Frankfort it is 33 per cent. 

Our foreign exchange market was dull and quiet early 
in the week, the opening being rather heavy. The last 
few days, however, sterling has been much firmer; on 
Thursday the sixty-day rate which had been up to that 
time posted at a range of 4°824 to 4°83 was marked up 
to 4°83 by all, and yesterday the leading drawer further 
advanced both long and short one-half cent, to 4°834 
and 4°874 respectively. ‘The arbitrage houses have not 
done anything of sufficient importance to affect rates. 

After the dinner of the Commonwealth Club last 
Tuesday evening an interesting currency discussion was 
started. The literary entertainment appointed for the 
occasion was an elaborate paper by Mr. John Jay Knox, 
President of the Bank of the Republic, in explanation 
of the bill which he has prepared for a new bank note 
system, the bill having recently been introduced into 
the Senate with some slight modifications by Senator 
Sherman. Mr. Knox not only brought out the points 
of his own measure with facts to prove its feasibility, 
but demonstrated clearly how pressing the need was 
for speedy action by Congress. After the reading 
of this paper, the President of the club called 
upon Mr. George 8. Coe, who enlivened the mem- 
bers and guests with some extremely interesting 
suggestions put in an earnest, agreeable way on 
the general subject of currency. Mr. Coe, as all are 
aware, is not only a close student of finance, but a 
practical banker of large experience. Besides, 
no one knows better than he how to adjust economic 
principles to business methods, or perhaps we should 
say how completely in currency matters they do adjust 
themselves when left free to act. In his remarks Tues- 
day evening he deprecated, therefore, too much inter- 
ference on the part of the Government. It was not in 
opposition to Mr. Knox’s ideas that he spoke ; his words 
were the expression of a similar desire that a safe and 
sound bank currency system should be devised. But 
he evidently thought that in that work the whole prov- 
ince of the Government was “‘ to register, restrain and 
‘‘verify.” There were other speakers, Mr. Cannon, 
President of the Chase National Bank, and Hon. Ellis 
H. Roberts, our excellent Assistant Treasurer, being 
among the number. We refer to the matter here be- 
cause of the usefulness of these off-hand discussions 
on currency questions—subjects which need discussion 
more than all others. 

Activity still constitutes the leading characteristic of 
our industries. Of course, some branches of trade are 
an exception to the general rule. ‘This is particularly 
true of the anthracite coal trade, and dealers in goods 
adapted chiefly for winter wear also complain of 
poor busimess. In the West the continued low price of 
grain and farm products forms a rather unsatisfactory 
feature in the situation, though part compensation for 
this is furnished in the increased quantity 
which last season’s excellent yield has left 
the farmer to dispose of. But all _ these 


drawbacks appear of very minor importance when 
the great and increasing activity in trade as a whole is 
considered. ‘T'he railroads are nearly all reporting a 
larger volume of traffic than ever before, and’ at some 
points there is such a congestion of freight that for the 
time being the roads are unable to take care of it, 
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and. have to submit to a transfer of some of the 
usual through traffic to other and competitive rail 
routes, That is the real secret of the large movement 
of freight viathe Lake Superior roads. Shippers are 
sending their goods that way, hoping to get quicker and 
more expeditious service, the Chicago east-bound lines 
being so crowded with business. In the iron and steel 
industries there is for the moment a quieter feeling, but 
both consumption and production are on a prodigious 
scale. This is well illustrated by the figures for 1889, 
issued this week by Mr. James M. Swank, the general 
manager of the Iron and Steel Association. We expect 
to refer to these figures more at length another week, 
but will say here that with an increase of 17 per cent 
over the production of 1888 (up to that time the largest 
in our history) stocks at the end of the year are actu- 
ually smaller than at the beginning. 

The Pennsylvania December statement also affords 
striking evidence of the activity of trade. It shows a 
gain over the same month of the preceding year of no 
less than $687,182. Of course, the Pennsylvania is a 
large system, and changes on it are apt to be in propor- 
tion to its size. Yet, as an industrial fact, the extent 
of the gain is noteworthy in itself; and furthermore it 
is quite a remarkable circumstance that, a corporation 
of this magnitude should be able to make an augmen- 
tation in gross receipts of full 14 _ per cent, 
for that is the percentage of increase for Decem- 
ber. There have been several other recent months with 
correspondingly large gains. Thus in November the 
amount was $631,946, in October $711,614 and in 
August $603,025. And these figures it should be re- 
membered cover merely the so-called lines east of Pitts- 
burg and Erie—meaning the main line and the roads 
directly operated with it, not those controlled and sepa- 
rately reported on. There is no other system in the 
country that can show such heavy additions to its 
receipts as the Pennsylvania has made for the months 
mentioned—not even the Northern Pacific, which has 
reported some very large gains. Onlya short while ago 
it was thought remarkable for the gross earnings of the 
Pennsylvania to reach five million dollars in a single 
month. Nowthe totals are running close to 54 mil- 
lions, and there were at least two months in 1889 when 
the aggregate was nearly 6 millions. In net results the 
returns are no less satisfactory. With $687,182 in. 
crease in gross for December, the increase in expenses 
has been only $218,790, leaving an improvement in net 
of $468,392. At the same time there was an improve- 
ment in net results on the Western lines to the amount 
of $191,404, making a total improvement of $659,796— 
all for December. 

When we consider the results for the calendar year, 
we find them nothing less than remarkable. The com. 
pany suffered heavy losses last June from the floods— 
$1,149,382 in gross and $804,662 in net. Yet in the 
face of that fact, gross receipts for the twelve months 
of 1889 are 34 million dollars and net over 14 million 
dollars in excess of those for 1888. The Western lines 
have done better to the extent of $1,262,962 net, so 
that the total improvement in net reaches about 2% 
million dollars. There have been years when the West- 
ern lines have had larger net than for 1889, but the 
net of the combined system has never previously been 
exceeded. The following is a comparison extending 
back to 1884. It will be observed that while, as com- 
pared with 1888, the improvement in net results for the 
twelve months is 24 million dollars, as compared with 
such a year as 1885 the gain is nearly 64 millions, 















































LINES EAST OF | 1859. 1888. 1887. 1896. 1885. 1884, 
PITTSBURG. 

December. f £ t $ t $ 
Gross earnings.....| 5,495,264| 4,°08,082 4,892,954| 4,426,216] 4,016,482| 3,769,926 
Operat’g expenses.| 3,431,026| 3,612,236) 3,511,059| 3,030,034| 2,687,481| 2,673,008 

Net earnings...| 1,664,238) 1,195,846] 1,341,895| 1,828,182| 1,359,201| 1,096,230 
Western lines...... +171,693, —16,711) +111,417} —15,585|  +72,217| —130,761 
Result .......... 1,835,431! 1,176,135: 1,493,312| 1,882,647! 1,431,419| 965,460 
Jan. 1 to Dec. 31. | 
Gross earnings...../61,514,145 58,172,075|55,671,313/50,379,063 45,415,027 42,566,912 
Operat’g expenses. |41.076,805 30,331,153/87,096,585 32,619, a 479,258 30,527,009 
Net earnings.. .|20,417,640, 18,840,925| 18,581,728 17,759,482| 16,135,289} 18,039,902 
Western lines......|+1092,817| —170,145) +1978,108 +205,788 —1002,974| —861,802 
Resnit........... 121,510,457 Sa rere ins 963,191)17,985, Te 15,042.295) 17,178,010 











Some other favorable returns have been received. 
The Chicago & Northwest reports a gain of $242,337 
gross for December. The Chesapeake & Ohio for the 
same month gains $126,000 gross and $80,000 net, 
while the Richmond & Danville system (whole eight 
roads), gains $143,000 gross, $71,000 net. The Kast 
Tennessee has only just furnished the November 
figures, but they are very favorable, showing net of 
$257,737 for 1889, against $181,149 for 1888, and the 
increase being over 40 per cent. For the five months 
of the fiscal year from July 1 to November 30 the im- 
provement is also more than 40 per: cent, the net for 
1889 being $1,209,341, against $857,189 for 1888. 

The railroad situation in the Southwest, as far as 
concerns the roads which have been beset by financial 
difficulties, is undergoing a gradual and decided clear- 
ing up. The reorganization of the Atchison is 
thorough and complete. In the Missouri Kansas & 
Texas case an early settlement also seems in prospect, 
for the King-Adams plan has this week been with- 
drawn, which leaves the field in possession of the Ol- 
cott committee, who will presumably thus be able to 
carry their scheme through. In addition, a plan of re- 
organization has been submitted for the St. Louis Ar- 
kansas & Texas. The plan is published in full in a 
subsequent part of this paper. Some criticisms have 
been made upon it, but the committee has evi- 
dently attempted to treat all interests fairly. 
From an _ economic and financial ‘standpoint, 
the question of most importance is as to whether the 
basis of obligatory charges has been placed low enough 
to guard against future embarrassment. Under the 
old conditions, the company had to meet abouta mil- 
lion dollars a year for interest on the first mortgage 
bonds (6 per cent on $16,409,000), besides a consider- 
able amount for interest on_floating debt and car trust 
payments. Under the reorganization proposed, the 
floating debt and the car trusts will both be taken up, 
and the full obligatory interest on the new firsts will 
be only $800,000—4 per cent on an authorized ‘issue of 
20 million dollars. A company which earns $3,901,- 
645 gross, as the Arkansas & Texas did in 1889, ought 
to have no difficulty in meeting an annual charge of 
$800,000. 

The stock market shows both ‘ntireieed activity and 
increased strength. ‘The outside public has not made 
its appearance as yet, but stocks are in strong hands, 
and it is comparatively easy to advance at least the 
specialties, and these have been the prominent feature of 
late. The Gould party are apparently showing a more 
decided attitude than for a long time past, and their 
stocks are being held with a firm hand—NMissouri 
Pacific in particular, which has easily been a leader in 
the week’s movements. With easier money of course 
the conditions are nearly all favorable to a rise. 

The following statement, made up from refturng 
collected by us, shows the week’s receipts and shipmentg 
of currency and gold by the New York banks. 
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Received by | Shipped by Net Interior 
N. Y¥. Banks |N. ¥Y. Banks.| Movement. 


ek ak del $3,198,000 $955,000 | Gain. $2,243,000 
ei aE NTE oe ea 500,000 100,000 |Gain. 400,000 


Total gold and legal tenders....| $3,698,000 $1,055,000 (Gain. #2,.643,000 


With the Sub-Treasury operations, the result is: 


Week ending Jan. 24, 1890. 


























Into Banks. |Out of Banks.| Net Change in 
Bank Holdings 
Banks Interior Movement, asabove! $3,698,000 $1,055,000 |Gain $2,643,000 
Bub-Treasury operations............| 16,500,000 18,400,000 |Gain. 3,100,000 


oa 


Total gold and legal tenders...) 320,198,000 | $14,455,000 |Gain. $5,743,0C0 


Bullion holdings of European banks. 


Week ending Jan. 24, 1890. 






































January 23, 1880. Janunry 24, 1889. 
Banks 0 
, Gold. | Silver. Total. Gold. Silver. Zotai. 
£ £ £ £ £ £ 
England...... | 19.240.828 .......... 19,240,328) 21,232,892 .... .....| 21,232,892 
France........ 50,159,000 49.660,000) 99,219,000 40,107,000 49,106,090) 89,213,000 


Germany*....| 24,839,667 12,419,333) 37,258,000] 29,929,333 14,964 667} 44,804,000 
Aust.-Hung’y 5,435,000 16,248,000} 21,883,000! 5,819,000/15,560,000| 21,379,000 
Netherlands..| 6,062,000, 5,527,000) 10,889,000) 5,090,000) 7,434,006] 12,524,900 
Nat.Relgium* 2,837,000 1,418,000} 4,255.000) 2,543,000) 1,271,000] 3,814,0% 


Tot.this week | 107,571,995 85,572,333) 193,144 328 104,721,225 88,335,667) 193,056 892 


Tot,prev.w’k.|108,237,019 85,418,667] 161,655,635) 103,584,449 87,935,000 191,519,449 




















* The division (between gold and silver) given in our table of coin and 
bullion in the Bank of Germany and the Bank of Belgium ts made from 
the best estimate we are able to obtain; in neither case is it claimed to 
be accurate, as those banks make no distinctiou in their weekly reports, 
merely reporting the total gold and silver, but we believe the division 
we make is a close approximation. 

NOTE.—We recvrive the fo ae results weekly by cable, and while not 
all of the date given at the h of the column, they are the returns 
issued nearest to that date—that is, the latest reported figures. 





MR. WINDOMS NEW SILVER BILL. 


We have received from Mr. Leech, Director of the 
Mint, the text of the bill prepared by Secretary 
Windom, and which will be presented to Congress, 
embodying the silver measure proposed in his annual 
report. There are some important modifications in the 
plan as now worked out which make it necessary to 
qualify the objections we raised to the scheme in its 
original form. It wasa ‘‘ free” market for silver which 
Mr. Windom suggested in his report. It is a market 
restricted to ‘‘ the product of the mines of the United 
** States, or of ores smelted or refined in the United 
‘« States,” for which the bill provides. 

Beyond a doubt, any form of silver currency is harm- 
ful and dangerous so long as other nations keep silver 
under a ban. No one has expressed that belief more 
unequivocally than Mr. Windom. His report to Con- 
gress set out clearly and forcibly the disturbing influ- 
ence of the existing coinage law, and the present propo- 
sition comes up therefore simply as an exchange for 
something the Secretary believes to be worse. A choice 
of evils is the alternative presented, but unfortunately it 
is a choice of evils in which the public cannot say it will 
take neither. ‘‘ Mandatory purchases by the Govern- 
*‘ment of stated quantities of silver and mandatory 
** coinage ” are the requirement of the present law, and 
the belief is quite general, and not without reason, that 
another law providing for a larger coinage or a larger 
use of silver in some form is sure to be enacted during 
the current year. We state these facts because they 
express the animus and origin of the Secretary’s pro- 
posal, and no one whe ignores them can fairly or intel- 
ligently judge the scheme he has evolved. 

First, then, what is the scope of the plan as now pre- 
sented? We have already remarked that the bill does 
not propose a ‘‘ free” market for silver, as the original 
plan did, but a market restricted to ‘‘the product of 
*‘the mines of the United States, or of ores smelted or 
*‘refined in the United States.” Question has been 
raised whether the Government can keep its takings 
within the limits of this restriction. All we can say on 
that point is, that bullion which comes into the country 
in the regular way could, we should presume, be fol- 





lowed. Even now what is claimed to be an accurate 
account of American and foreign gold and silver 
imports is kept. Besides, the law as proposed is 
very explicit in excluding ‘‘ deposits consisting in 
‘whole or in part of foreign silver bullion or foreign 
‘‘silver coins,” or ‘‘bars resulting from melted 
‘for refined foreign silver coins.” Moreover, by 
Sec. 10, the silver bullion received is subject “‘ to the 
‘requirements of existing law and the regulations of 
‘‘the Mint service governing the methods of receipt ”— 
a provision which would appear to authorize regulations 
strict enough to follow up and detect violations of law 
in respect to the kind of bullion offered for deposit. 
This liability, therefore, of being detected and rejected, 
attaching to imports, would interfere materially with the 
desire, and therefore with attempts, to bring foreign sil- 
ver here. Such silver after rejection at the Mint might 
find no market whatever in the United States and the 
owner might be forced to return it to London. That 
would be a contingency the fear of which, as we look 
at it, must prevent any considerable movement from 
countries other than near-by producers, such as Mexico 
or Canada. The former country particularly could get a 
considerable portion of its product into the United 
States at practically no greater expense, and much of it 
at less expense, than the owner would be put to in mak- 
ing the same progress towards the London market via 
any otherroute. Hence, if his metal is denied deposit at 
the Mint, he has lost nothing, for Europe is still open 
to him at the same cost from the mine as if he had 
sought London originally. | 

We eliminate consequently from our estimate of 
amounts that will, under the bill as now framed, be 
offered at the Mint for deposit (1) all of the old stock 
of silver which, under the original proposition, would 
have been received there, and (2) probably three-quar- 
ters of the current annual production other than the 
yield of our own mines. The remaining quarter of the 
production would perhaps slip in here from Mexico 
and other neighboring countries, in bullion without 
detection, or in ores for smelting, the latter being a 
form permissible under the proposed bill. Omitting, 
then, the portions of the world’s market supply thus 
shut out, what may we estimate would be the annual 
quantity left to be offered for deposit with our Mint? 
A substantial difficulty one meets in answering that 
question with accuracy is ignorance with regard to what 
the product is to be under the operation of the new 
law. We publish to-day on a subsequent page Mr. 
Valentine’s returns as to the silver production in the 
United States and Mexico during the last year, and 
together the two countries report an increase over his 
figures for 1888 of 174 million dollars. Now, the 
avowed object of Mr. Windom’s measure is to raise the 
price of silver bullion, and it undoubtedly will do so 
for a time. The problem of the careful student or 
statesman is then, if during the past year, with no 
special inducement for adding to production, this large 
increase has been secured, how much more silver, under 
the stimulus of a better price, can be produced in future 
years? Heretofore the claim has been made that the 
increase would be very small, and possibly that may 
still be the view of those who are wedded to the idea 
that something special must be done for silver. But 
looking at the rapidity of the annual development dur- 
ing late years, and further noting the fact just referred 
to, that in 1889 the United States added nearly 112 
million dollars (nearly 9 million ounces) to its product 
and Mexico over 5}$ million dollars (say, 5 million 




















~ January 25, 1660. 


THE CHRONICLE 


hg 








ounces) to its supply, are we not forced to assume in 


subject that the annual addition of new supply to the 
market will be a very material item ? 

But for this occasion, leaving that point with the 
simple suggestion already made, look at the situation 
as it stands to-day. In 1888, according to the Mint 
returns, the United States produced 45,780,000 ounces 
of silver of a coining value of $59,195,000. Assuming 
that when the Government estimate is made up for 1889 
the Director of the Mint will find as large an increase in 
production as Mr. Valentine has found (the Govern- 
ment estimates have grown as fast and generally faster 
than Mr. Valentine’s), the yield of silver in the United 
States during 1889 will have been 54? million ounces. 
Suppose also it be assumed that our Mint will receive 
from Mexico and other near-by sources, of ore for 
smelting (the silver in the ore so received in 1888 was 
$5,684,093) and of foreign bullion quietly slipped in 
over our border, enough to bring up the total addition 
out of the foreign production to 15 million ounces, and 
make the aggregate for our mints in the first year (on 
the supposition that there is no addition to home pro- 
duction during that twelve months) 69? million 
ounces. Going a single step further, we find with 
silver as now ruling in London the New York equiva- 
lent per ounce would be say 98 cents. Hence the 
addition to our silver currency on that basis would be 
the first year $68,355,000, and every penny per ounce 
silver advances in London (that is to say two cents in 
New York) would on the same quantity give the owners 
$1,395,000 more money for their metal and would give 
the country that amount more of silver circulation. 

Most likely some reader would suggest here that we 
have not deducted anything for use in the United 
States in manufactures and inthe arts. The value of 
silver so used in 1888 was made up for that year by the 
Mint bureau at 7,908,148 standard dollars. Conse- 
quently, if any one sees fit to deduct the whole amount 
taken for industrial purposes in 1888, according to the 
official report he would only have to subtract about 
63 million ounces from the total of 69,750,000 
ounces given above. But we have not taken that item 
out for the simple reason that the whole silver-mining 
industry of this country, and in fact of the world, 
would after the passage of this bill be inter- 
ested in having just as much of the metal 
turned into our mints as possible. In fact, the sole 
object of the law is to raise the price of bullion in 
London by keeping away from that market, through 
absorption by the Government of the United States 
of as large a part as practicable of the annual supply. 
Intuitively therefore—if we may be permitted to apply 
a mental process to a metal—the silver product of 
our neighbors would gravitate towards New York and 
San Francisco. Some would come here from near-by 
countries and would be “‘spotted” and rejected by the 
Mint officers. Hence to keep the above aggregate within 
the most moderate limits we have only assumed that in 
the first twelve months 15 million outside, or foreign, 
ounces would secure deposit through ores smelted (a 
process allowed) and through bullion surreptitiously 
slipped in. More foreign metal than that will no doubt 
seek entrance at the Mint, and being rejected will 
serve to keep a foreign stock on hand for the supply 
of manufacturers. Our mine owners will see to that, 
for they are cleyer enough not to allow any American 
silver to go in that direction. Men who have worked 
as they have worked, and spent the money they must 


| have spent, to keep up this agitation and secure an 
any dispassionate and unprejudiced discussion of this 





ab- 
sorption by our Government of enough of the current: 
supply to put up price in the London market,—such 
men after such expenditure of -time and money are not 
going to neglect any little effort like shaking the tree 
when they see the apple ripe and ready to fall into their 
hands. | 
There is another method of working out the amount 
of the deposits at the Mint as a result of this law, one 
which Mr. Windom adopted in his report when discuss- 
ing the effect of free coinage. He assumed the world’s 
total annual supply of new silver at 142 million stand- 
ard dollars, took out from that supply the ordinary 
annual requirements, and only found an amount left 
over for the United States Mint market of 51 million 
dollars, or 39,445,312 ounces. The defect in that 
method appears to us obvious. Granting that to-day’s 
supply and demand at 44d. per ounce in London are 
correctly stated, to-morrow’s supply and demand at a 
higher price may not be; otherwise, during the first 
month of the operation of the bill silver would rise to its 
old equivalent, or rather to one dollar for 412°5 grains, 
the limit the law is to put on Mint purchases. 
Indeed there is not even plausible ground for assuming 
that the price named, or even one-half the advance 
that price indicates, would not restrict demand, increase 
supply from the mines, and dislodge avery large amount 
of the old stock of silver. In estimating the amount of 
old stock which a higher value would put afloat, it must 
be remembered, as we said ona former occasion, that it is 


now 16 years since silver was virtually demonetized, and 


that this long depreciation has disturbed the old idea 
of its value to such an extent that nothing but a union 
of the great commercial nations of the world could 
bring back the old faith. Feeling confident that the 
rise could be but temporary, owners would hasten to seize 
the opportunity and dispose of the stock which this 
artificial market had unduly valued. 

We may assume then that we have correctly set out 
the minimum amount of deposits our United States 
Mint would receive during the first year the proposed 
law was in operation. The course of supply and de- 
mand and price after that is to some extent a matter of 
conjecture. From one conclusion there is no escape : 
the arrangement could be but temporary, and the 
greater the success at first, the more mischievous would 
be the final discomfiture. It is an artificial method for 
advancing the price of silver, and the break in price 
would be inevitable as soon as the artificial control of 
the markets of the world was lost. The collapse might 
come either (1) when the stimulus to price had brought 
out more supply of silver than the foreign markets could 
readily absorb, or (2) when our current deposits of 
silver exceeded the capacity of the country to absorb the 
notes, or (3) when from gold exports, or from the increas- 
ing stock of silver at the Mint, or from any other cause, 
the notes became discredited. However reached, the 
drop in value would be as radical as an exploded corner 
in any other merchandise; only with this difference— 
the stronger the support the more severe would be the 
reaction. 

For these reasons we fail to see any sufficient advan- 
tage to be gained by adopting Mr. Windom’s proposal. 
The alternative presented of a still larger coinage than 
we now have is of course the inducement for the sugges- 
tion. But is it not far better to leave the authors of 
the present dilemma in full control of the ship, rather 
than that men of sound principle should help steer it 
upon the rocks ? 
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FALLING OFF IN PUBLIC LAND SALES. 


Circumstances have tended to diminish the takings 
of public lands in recent periods. Hence the latest 
statistics bearing on the matter show a marked falling 
off, the disposals being on a smaller scale than for 
many years past. The figures we refer to cover the Gov- 
ernment fiscal year, and therefore come down to June 
80, 1889. It is only within a comparatively short time 
that this information has been available. 

If we examine into the conditions which prevailed 
during the twelve months ended last June, we shall find 
them not altogether favorable to the opening up of new 
sections of country. As far as the agricultural situ- 
ation is concerned, that has not been particularly encour- 
aging for a long while, for the farmer has not been able 
to get very remunerative prices for his produce. In the 
year under review, however, there were some specially 
deterrent features. Both the yield of winter wheat and of 
spring wheat was cut short in 1888, and in certain sec- 
tions of the Northwest, where wheat is the principal 
crop raised, the effect was quite disastrous, especially 
in the case of such districts as had suffered in a similar 
way the season before. Such experience on newly- 
settled land would hardly act as an inducement to the 
opening up of further_areas for the time being, and in 
point of fact some of the settlers are known to have 
felt quite discouraged. The yield of corn and oats in 
the United States in the same year (1888) was much 
more satisfactory, but unfortunately this was attended 
by steadily declining prices, culminating in 1889 in 
extraordinarily low figures, 

The operation of causes like these is not always 
tangible or direct, but there can be no doubt of their 
exerting considerable influence. Perhaps, however, the 
most potent cause has been the check to new railroad 
building that occurred during 1888. The railroad is 
the pioneer of progress, and if land is not made access- 
ible by these highways, it is in many cases altogether 


unavailable. For eighteen months or more, the work 


of adding further mileage has been prosecuted on a 
very restricted scale. Such new mileage as has been 
built has been almost entirely to complete existing lines 
on systems. Scarcely any long lines or extensions through 
new and undeveloped districts have been constructed in 
this time. But it is mileage of this latter character 
that has the most effect in adding to the settled area of 
the country, and thus the fact that there had been a 
change in that respect would naturally be reflected in 
the land sales. 

During the years of active construction which culmi- 
nated in 1888, it was precisely,the new extensions that 
were most prominent ; railroad managers were anxious 
to occupy additional territory and to enlarge their sys. 
tems, and they were willing to take the necessary risks 
of finding new sources of income. During the last 
two years both circumstances and the roads’ necessities 
have forbidden such a course. In our article on the 
land sales a year ago, we pointed out how these sales and 
the new railroad construction had in a measure pro- 
gressed together, the disposals in the newer districts 
being heaviest where the largest amount of new track 
had been laid. In this particular, therefore, there wag 
a marked difference between 1888-9 and the years 
immediately preceding. It will be remembered that 
immigration likewise fell off during 1888-9, the arrivals 
being about 100,000 less than in the previous twelve 
months, and doubtless some of the causes for this were 
the same as in the case of the land sales, Finally, the 


supply of public lands available for settlement has been 
greatly diminished in recent years, and in some sections 
entirely exhausted. 

In making up our present statement of land sales, 
we have followed the same policy pursued in other 
years, namely that of taking only the disposals for cash 
and under the homestead and timber culture laws, 
The purpose of course is to show the quantity of land 
actually or presumably entered for settlement or culti- 
vation, and to this end swamp lands patented to. the 
States and lands certified to the railroads are excluded 
from the calculation, since the transfer in those cases 
does not involve occupation and settlement. Made up 
in this way, the aggregate disposals for the twelve 
months ending June 30, 1889, reach 12,461,604 acres, 
or almost one-quarter less than in the twelve months 
preceding, when 16,319,076 acres were disposed of. In 
1886-7 the amount was 17,406,658 acres and in 1885-6 
18,309,942 acres, from which it is apparent that the 
decline has been in progress for some years, though at 
first the extent of falling off was comparatively small. 
The 1889 total is in fact the lowest since 1881, when 
only 8,379,518 acres were sold, and from which there 
was a jump the very next year to 12,526,262 acres. 
The following shows the disposals for the last five years, 
under each one of the three great divisions—that is, 
the entries for cash, and those under the homestead 


and timber culture laws. 
PUBLIC LAND SALES. 





























Year ending June 39. 1889. | 1888. 1887, 1886. 1885. 
Acres. Acres. Acres. Acres. Acres. 
Sales for cash.........eee. ..| 3,881,805) &,907,155) 5.587.910) 8,773,498) 3,012,450 
H mestead entries.......... 6,029,230; 6,676,616) 7,594,850) 9 145,135) 7,415,886 
Tiraber-culture entries... 2,551,069; 3,785,305) 4,224,398) 5,391,309) 4,755,005 
a 12,461 ,604' 16,319,076' 17,406,658 18.30 ',942' 16,083,341 





That the reduction has followed from general rather 
than local causes, appears very clearly when we arrange 
the sales so as to show the disposals in the separate States 
and Territories. In such a comparison, very few of the 
political divisions fail to indicate a very decided falling 
off. In 1888 there were two States which had’over 24 mil- 
lion acres each, and five States and Territories which 
had over 14 million acres. For 1889 the highest total 
is 1 million acres, and even in the case of those divi- 
sions never conspicuous for large totals there is,’ in the 
majority of instances, a decline, and this whether we 
consider the Southern States, the Northwestern States 
or the Southwestern. 

In some parts of the country, however, the takings 
are still large, even if not of the proportions of former 
years, and in those cases the effect of the addition of so 
much new territory to the settled area and the influx 
of new settlers must continue to be a very important 
influence in stimulating trade and business generally. 
Southwestern and Northwestern sections are the ones 
which remain unusually prominent in this respect. 
Thus in Dakota the disposals were 1,663,070 acres, and 
in Kansas 1,276,424 acres. This seems small alongside 
the aggregate of 6.689,595 acres reported by the former 
in 1883 and the aggregate of 5,541,251 acres reported 
by the latter in 1886, and yet the 1889 addition repre- 
sents a quite considerable area. A total of 13 million 
acres is equivalent to about 2,600 square miles, which 
is about 25 per cent niore than the entire area of Dela- 
ware. Besides Dakota with 1,663,070 acres, Colorado 
and Nebraska have closely similar totals at 1,626,881 and 
1,636,687 acres respectively. In the Indian Territory, 
which appears for the first time in the compilation, the 
takings were 905,544 acres. If we take Kansas, Nebraska 





Dakota, Colorado, and the Indian Territory, together, we 
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have 7,108,606 acres out of the 12,461,604 acres dis- 
posed of in the whole 28 States and territories in which 
public land sales are reported. This shows that that 
part of the country is still unusually favored in that 
particular. In the Southwestern section alone, compris- 
ing Missouri, Kansas, Colorado, the Indian Territory, 
and New Mexico, the disposals aggregate 4,179,473 
acres, which is larger than the combined area of Con- 
necticut and Rhode Island. In the Northwestern 
States, comprising Dakota, Nebraska, Minnesota, Wis- 
consin, Iowa, Wyoming, and Montana, the disposals 
aggregate 4,220,415 acres, and thus here, too, we have 
an area larger than that of Connecticut and Rhode 
Island combined, added within the twelve months. 

We have stated that by far the most of the States and 
territories show less disposals than in 1887-8. There 
are, however, a few exceptions, and of these two or 
three are significant as reflecting the tendency towards 
development manifested in a very important section of 
the country. Thus in Washington Territority, as 
against sales of 520,820 acres in 1888, the amount in 
1889 was 822,853 acres. Oregon, too, reports a slight 
increase—namely, 527,886 acres for 1889, against 
508,449 acres for 1888. The increase in both these in- 
stances is in harmony with the known growth and pro- 
gress of the North Pacific Coast section. The other 
Pacific States generally record decreases. In California 
the sales were 1,003,161 acres, but in 1888 they had 
been 1,687,064 acres, showing a considerable contrac- 
tion. For the Pacific States as a whole (California, 
Oregon, Washington, Idaho, Nevada, Utah and Ari- 
zona) the total is 2,889,020 acres. In the Southern 
States—Arkansas, Louisiana, Mississippi, Alabama, 
and Florida—there is a very marked falling off, and the 
1889 sales for the whole five States were only 1,017,825 
acres. ‘The following table furnishes a comparison of 
the yearly sales since 1882 in each State and terrritory. 


DISPOSALS OF PUBLIC LANDS FOR CASH AND UNDER THE HOMESTEAD AND 
TIMBER CULTURE LAWS BY FISCAL YEARS FROM JULY l], 
1882, TO JUNE 30, 1889. ; 
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States &| | ib | ° 
& Ter's., 1883. 1834. 1885, | 1886. 1687. | 1888. 1889. 
Acres. | Acres. | Acres. | Acres. | Acres. | Acres. | Acres. 

Bidiei 838,993} 386,093) 191,476, 224,913) 604,852, 532,693, 238,126 
Arizo’a.| 57,428 49,485! 144,308 160,076] 152,688; 264,620) 128,531 
Arkans.| 460,56] 316,042) 244,263) 276,801 562,982! 411,645) 370,762 
Califor.| 704,274) 935,416) $97,834) 954,195} 1,276,808) 1,687,064! 1,003,161 
Colora..| 410,9:9} 516,467] 552,599) 1,254,348) 2,526,699) 2,629,113) 1.626.881 
Dakota.| 6,689,595] 6,069,307] 3,744,196! 3,006,449] 2,068,760! 1,698,323] 1,663,070 
Florida.| 433,749] 609,054) 273,031) 216,258] 129,090' 226,363) 85,500 
Idaho...| 232,640) 269,451] 284,903) 262,450) 237,848) 250,603) 272,587 
ee. nuk. Mebees 6,597 5,045 4,257 3,514 27,500 2,508 
Indiana 57 Ge sseddsee ode<seeed 132 4 198 
DT: seshenaol ) cosuaanell. seussatael eeebedeal. aieakaaae  Sdaubied 905,544 
lllinois..| 6,308 (RIENCE, St ger: PS 121 
Kansas.| 808,655} 985,193] 2,832,401) 5,541,251] 3,719,441) 2,552,530] 1,276,424 
Louis’a.| 487,591) 520,644] 159,590) 14(,756} 350,312} 607.433] 101,496 
Mich’gn| 320,537) 273,693 81,773) 104,820] 184,522; 117,211] 154,312 
Minn’ta!| 1,292,969] 37,876} 505,101} 411,539] 670,577; 466,419] 321,731 
Miss’pi..| 516,511] 289,624] | 111,000} 127,779) 218,605) 554,155) 181,941 
Miss’ri..| 236,089} 403,582] 279,994) 264,576] 225,832]. 177,460) 182,149 
Montan,| 246,458] 418,302} 318,601) 263,974] 258,465) 223,800] 248,080 
Nebras..| 1,315,104] 2,615,101] 3,515,705) 3,037,714] 2,513,620 2,186,192] 1,686,687 
Nevada; 4.990 3,487] 3,637; 3,411] 2698] 3,955] 2,958 
N. Mex.) 248,838} 215,876] 162,505) 201,450] 140,220) 150,867] 188,475 
Ohio.... 200 OEE scatent.d * SacttOl. dcdcdc. 240 240 
Oregon.| 499,770} 535,943 407,859 495,216] 456,451; 508,449] 527,886 
Utah... 111,714 120.848; 167,730 191,835 141,828 191,355 131,146 
Wash.T| 763,779] 915,125} 480,181| 473,044] 432.435) 520,820) 822,853 
Wiscon.| 454,002) 293,57%] 166,177| 237,546] 301,658) 189,120] 116,288 
Wyrmg.| 187,400] 595,757] 552,80°| 452,777] 282,087) 242,147] 226,101 
Gr. tot. .|16,830,-55/ 18,233,421] 16.083,841 | 18,209,042] 17.403.65*! 18.819.07e 112 461.604 
































In considering the effects on trade and industry, of 
this opening up of new sections of country, it is not 
alone the sales for 1889, but those also for the years 
preceding, that should be regarded. For the benefits 
do not come immediately upon the sale of the land, but 
they are cumulative and show steadily enlarging results 
with each succeeding year. During the nine years from 
the ist of July, 1880, to the Ist of J uly, 1889, the Gov- 





ernment disposed of for cash and under the timber cul- 
ture and homestead laws no less than 136,550,477 acres, 
covering an area about as large as the New England and 
Middle States, with Indiana added. 
the disposals were 31,827,915 acres, with 18,297,351 
acres by Nebraska, 6,535,917 acres by Minnesota, &c. 
The Northwestern States altogether have 64,024,896 
acres, which is more than the area of New York, Penn- 
sylvania and Delaware. Among the Southwestern States 
Kansas stands first with 19,389,112 acres, Colorado 
second with 10,007,625, and 33,948,104 acres altogether 
are reported from that section, which exceeds the area 
of New York. In the Pacific States the sales reach 
21,922,574 acres, of which California is to be credited 
with 8,367,551 acres, Washington with 5,227,228 acres, 
and Oregon with 3,940,507 acres. Even inthe Southern 
States 14,642,181 acres have been disposed of. It 
should be remembered, too, that in addition to the 
sales by the Government, the railroads have sold con- 
siderable quantities of land, though this item is no 
longer so important as it was. Altogether, we see in 
the opening up and settlement of new lands one reason 
for the growing expansion of all our industries, and the 
steadily enlarging volume of consumption and pro- 
duction. 





GOLD AND SILVER PRODUCTION IN 1889 
AND SINCE 18851. 


Mr. Valentine, of Messrs. Wells, Fargo & Co., has issued 
this week his very useful annual statement of gold, 
silver, lead and copper production in the States and 
Territories west of the Missouri River. For several 
years he has supplemented these United States 
figures by giving a similar statement with regard to 
gold and silver for Mexico. Consequently we have 
to-day the silver and gold mining results of these two 
important producers for the year 1589. Every one 
will study this information closely, and especially the 
part relating to the yield of silver, for the output of 
the white metal shows a most wonderful development. 
We shovld add, however, that Mr. Valentine’s com- 
pilations for the United States have always been based 
upon the transportation movement, but now the 
greater facilities afforded by the extension of railroads 
into the mining districts have, Mr. Valentine says, in- 
creased the difficulty of verifying the reports from sev- 
eral important localities, especially from Colorado and 
Montana ; yet the aggregate result as shown, he thinks, 
may be relied on with reasonable confidence as 
approximately correct, though he at the same time 
asserts that statistics gathered in this way are liabie to 
be exaggerated. The total for each State (including 
arrivals from British Columbia and west coast of 
Mexico, and covering gold, silver, lead and copper) is 
as follows. We give for comparison similar figures of 
Mr. Valentine’s for previous years. 

PRODUCT OF GOLD, SILVER, LEAD AND COPPER. 















































































































































States and Territories. 1886. 1887 1888, 1889 
$ $ $ $ 

PERRET Ree 14, 690, 3°5! 13,662,923} 12,063,468'12,842,757 
PE Sésccdide swue 9,169 '920 10,232,453) 12,305, "603 ll 9085 € 
I iii hn tates die "703.2 217 950,000 "701 566 “785 -: 
Washington ....... .. 164,694 160,000 124,112 217,000 
EE nein weirenaetedac 444,975 609,000 §2"', "000 845,006 
cidade dati 7,733,500, 8,240,000) 8, 6>5. €v0}17,344,600 
NOD . ceccéce- ex uo 20,840,000} 25,483,275 32.376,000 31,726,92: 

ala arta es ics 8,631,593! 7,637,730) 7,557,241] 9,830,013 
Colorado ...... cce- «. 25,¢ 00,6¢ 23,293,000! 26,7! 5,500 2%,074,888 
New Mexico..... .... 3,821,871! 4,229,234 3,209,279) 3,937,677 
PD binée’ duadeieiien 6,103,378 5,771,550} 5,123,868), 5,803,027 
0 ae 2,856,687 3,058,605 2,943,932) 3 407,177 
Mexico(W.C’stSt’tes)| 2,104, ,694 “762,035 1,196,623 512,288 
British Columbia .. .. 742,845 556, 154 479,400 442,164 

SE es 103,011,761'104,645,959: 114,341,592 ‘1276778386 
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The gross yield for 1889, shown above, segregated, is 
‘spectively, or a total of $90,100,000; which is 


approximately as follows. 


Gold (25 83-100)...........---0- eteccce o cwccnccccecccccces $32,974,643 
we es ao ae roeesecccccccoccccccccccpecccsscoceooecese 72 aoe 107 
0 L *eeeneeeeeaeaeeeee Seeeeraeeateenaeeenaeee eeeceeee 7 
Lead (1 1 43- 100) .. .cccccccccovce eoccacccccccecece occcccees 14, 593,323 
Total........00--0- «+ Pececcccccccccece sees ccocce coe ---- $127,677, 836 


All these figures include, as stated, ‘‘ British Colum- 
‘‘bia and receipts by express from the west coast States 
‘‘of Mexico.” Deducting these we have left for the 
United States production in the ‘‘ States and Territories 
‘west of the Missouri River,” for the twelve years 
since 1877, the following amounts. 


























Lead. Copper. Silver. Gold. 
$ $ ~ 
REED. cecessosedese RAR DOD ..cccusencssbes 37,248,137) 37,576,030 
eee i nasal 60 canes coonse 37,032,857) 31,470,262 
Sa nsaxesensebes 5,742,390 898,000; 38,033,055) 32,459,067 
Si ccssesengoqsens 6,361,902 1,195,000; 42,987,613) 30, 653, 959 
i isaadeceseessee 8,008,155 4,055,037) 48,133,039; 29,011,318 
Di peassesce¢es 6: 8,163,550; 5,683,921) 42,975,101; 27, 816, 640 
ae 6,+31,09 6,086,252) 43,529,925 25,183,567 
EERE 8,562,¢91 7,838,036) 44,516,599) 26,393,756 
, 7 9,185,192 9,276,755} 52,136,851) 29,561, 424 
TEE 9,631,073; 10,362,746| 50,433,884) 32,500, 067 
i iiendnecementiac 11 263, 630; 18,261 '490 53,152,747 29,987,702 
See 14, ‘593, 323) 14,793, 763 64,808,637’ 32,527,661 





The foregoing shows for 1889 the largest production 
of both gold and silver of any of the last nine years, 
and for silver the increase, compared with 1888, is over 
114 million dollars. 

That the reader may have in connection with Mr. 
Valentine’s figures the Government estimates for both 
silver and gold, we have prepared from the Mint report 
the following. For the earlier years given no compari- 
son between the results of the two authorities can be 
made; the trade during that period unquestionably 
accepted Mr. Valentine as the better authority. For 
the more recent years the Mint estimates have been 
favored and followed. Still, in view of the wide differ- 
ences which even now occur some years between the two 
compilations, it is proper to add that while the Govern- 
ment believes its method, based on coinage and deposits 
ef bullion at the mints, is complete and accurate, Mr. 
Valentine thinks his method (for the reason already 
mentioned) affords estimates of production more likely 
to contain errors on the side of exaggeration than on 
the side of undervaluation. It is only proper to make 
these statements because the actual production of gold 
and silver has become so important an inquiry now that 
all who are interested in determining the real annual 
supply of the world should know that the aggregates as 
made up by our Mint are a maximum of production, 
nota minimum. The subjoined compilation gives the 
Mint’s estimated production of both gold and silver each 
year since 1877 in ounces; also the commercial and 
coining value of the silver. 



































Gold. Silver. 
Producet- 
ion U. 8. Fine | value. Fine |Commerciul Coining 
Ounces. Ounces. Value. Value. 
$ $ $ 

2,476,806 | 51,200,000 |34,960,000| 40,270,000, 45,200,000 
BPD asess 1,881,787 | 38,900,000 | 31,550,000; 35,430,000) 40,800,000 
ae | 1,741,500 | 36,000,000) 30,320,000! 34,720,000) 39,200,000 
= | 1,678,612 34,700,000 33,260,000; 37,850,000) 43,000,000 
ae 1,572,187 32,500,000 36,200,000 41,120,000' 46,800,000 
1883..... 1,451,250 30,000,000 35,730,000! 39,660,000 46,200,000 
ee 1,489,950 30,800,000'37,800,000 42,070,000) 48,800,000 
1885..... 1,538,325)|31,800,000'\39,910,000 42,500,000 51,600,000 
oe 1,693,125 35,000,000 39,440,000 39,230,000) 51,000,000 
rr 1,596,375 33,000,000 41,260,000, 40,410,000) 53,350,000 
1888..... 1,604,841 |33,175,000\45,780,000 43,020,000 59,195,000 














As an illustration of the wide difference between the 
results of these two authorities for the earlier years 
given, we would note that Mr. Valentine reports for 
1878 a gold production of $37,576,030 and for 1879 a 
production of $31,470,262, a total for the two years 
of $69,046,292; whereas the Mint, as above, gives 








those years at $51,200,000 and $38,900,000 re- 


21 million dollars larger than Mr. Valentine’s estimate 
—an evident error. The latest years’ Mint estimates, 
however, are of a very different character; they are not 
guesses, but made up from the best data the Mint is 
able to obtain. They are maximum figures, as we have 
seen, but are made after diligent investigation and on 
returns that ought to be approximately correct. 

Mr. Valentine likewise gives the Mexican production. 
The results in 1889 for that country show a similar 
rapid expansion in the yield of silver. This is in great 
measure attributed by Mr. Valentine to the liberal and 
friendly policy of the federal government of Mexico, 
which has afforded enterprises of the kind every reason- 
able encouragement. ‘The prospects for the future, the 
same authority thinks, are very bright. The totals for 



































Mexico since 1876-77 are as follows: 

Mezxico’s Production, Gold. Silver. Total. 
SITAR... conceseccaes $747,000! $24,837.000 
NR 881,08 25,125,000 
STGRIID. cncccscasesenee 942.00} 26.800.000 
I 1,013.000|  29,2314000 
i acing 937,000]  29'329,000 
iii apna tate 956,000' 29,569,000 
i a gt 1,055,000| 31,695,000 
1884-1885 ........--ese--. 14.000, 33,426,000 
SIN. . conccsecescees 1,026,000}  34,112.000 
ee ,047,000 34.6 0| 
3” * epee 1,031,000|  34.912,000 
BD iccccudescuse eas 1,040,00¢ 40,706,' 00] 

Oe Bs Sre! $11,589,000| $374.145,000| $385,734,000 











It will be observed that the output of gold is only a 
very little larger than a year ago, but of silver there is 
an increase of $5,794,000, or over 16 percent. Adding 
this to the excess in the United States noted above 
makes the total of silver for 1889 in these two countries 
about 17} million dollars larger than in 1888. 

For Australia we have not obtained the figures for 
silver as yet. They are small anyway. ‘The gold pro- 
duction, however, for 1888 we have just received from 
Mr. Hayter, the Government Statist. The total exhib- 
its a fair increase over all recent years. Compared with 
1887 the.production in 1888 is about one million dollars 
larger. ‘The full report (each colony being stated sep- 


arately in ounces and values) is as given below. 
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES. 














1851 to 1888. During 1888. Total since 1851. 
Colony. Estimated Estimated Esti 
, j al . 4stin a | ' 
a Y- value Quantity. vanes Quantity.; Value 
Oz. £ Oz. £ -- | 
Victoria ..... 55,010,933 | 220,043,732 625,026; 2,500,104) 55,635,959 222,543,836 


N. So.Wales.| 9,845,907! 38,470,209 85,295} 308,821; 9,981,202) 36,779,180 
Queensland..| 5,607,142| 19,624,997} 481,643} 1,685,750! 6,088,785) 21,810,747 
8. Australia*) 235,845 925,251 16,763 66,160} 252,608 991,411 








W. Australia 4,873 19,492, 50,000) 200,000 £4873 219,492 
Total of Aus- | 

tralia.......| 70,704,200 277083,781| 1,258,727| 4,760,835| 71,968,427 281,844,616 
Tasmania.... 493,279; 1,£84,712 89,610 147,154 532, 889. 2,081 ,866 
New Zealand. 11,2:0,598| 44,042,567) 201,214, 801,066] 11,421 ‘817 44,843,633 
Total of Aus- 

















tralasia ...) 82,418,577/323,011,060' 1,499,556! 5,709,055) 83,618,133 328,720,11. 
* Including Northern Territory. 


The returns of gold in 1888 indicate that production 
has made progress in almost every colony. Even Vic- 
toria, where for years it has been uninterruptedly 
declining, did a little better in 1888 than in 1887. To 
show the relative situation in the whole of Australasia 
for a series of years, we have made up the following 


statement from previous reports sent us by Mr. Hayter. 
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES. 





—_— me 





‘ Fears. Victoria. | New So. | Queens- {*So. Aus-| Tasma-| New _ |Tot’tAus- 


Wales. land. tralia. | nia. Zealand. , tralasia. 
£ £ £ i. se ’ Wes eae 

1*82.....| 5,504,144) 491,796) 787,125 61,877; 188,702) 984,971, 6,108,615 

1833.....| 3,240,1¢8) 465,249! . 244,848 62,048| 178,9<6' 973,774) 5,665,928 


i884.....! | 8,114,472! $90,229) 1,077,315) 80,898) 160,404) 922,946 5,746,259 




















1885.....| 2,940,872, 883,088] 1,088,298} 72,373) 158,427; 920,782, 5,563,785 
1886. .... | 2,660,784 374,636) 1,198,493, 103,418) 119,125) 890,376 5,342,332 
1887.... | 2,471,004' 411,324) 1,490,730; 144,410) 163,682} 799,370) 5,480,520 





1888.....| 2,500,104) 908,821] 1,685,760) 226,160. 147,1 801,066' 5,709,055 
* Includes in 1888 Western Australia and the Northern Territory 
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These totals wear a very hopeful look. ‘The product 
in 1888 comes very close up to 1884, and with that 
exception passes every year since 1882. If we examine 
the details, the results look almost equally progressive. 
We have already referred to Victoria. There was one 
year, 1853, when that colony was credited with 3,150,021 
ounces, valued at about 124 million pounds sterling. 
But from those high figures the decline was rapid, and 
yet even in 1875 the product was 1,095,787 ounces 
(valued at £4,383,148), and in 1882 it was 898,535 
ounces, valued at £3,594,144. It would seem as if 
after such a history modern appliances and modern 
machinery ought to bring the product up again to 
fuller figures, and perhaps the 1888 increase, though 
small, affords a promise that such is to be the 
event. 


There is one other large producer of gold. We refer 
to Russia. Although we have made attempts to obtain 
the returns of production from that Government we 
have not been successful. In the report, however, just 
presented to Congress by Mr. Leech, Director of the 
Mint, we find a series of answers by the Mint officials 
at St. Petersburg to interrogatories submitted by our 
Government respecting the gold production of that 
country in 1887 and in 1888, among which the follow- 
ing are given: 

For 1887—answer to interrogatories: 

**(6). In 1887 the weight of gold from the mines received at 
‘** the Mint in St. Petersburg was 30,232°868 kilograms, valued 
** at 26,032,513 roubles, 51 copecks.” 

For 1888—answer to interrogatories: 

‘* (6). The amount in kilograms and value of the gold received 
** from the mines at the Mint of St. Petersburg during the 
‘** calendar year 1888 was pure gold 32,052°876 kilograms of 27,- 
‘* 599,661°58 roubles in value.” 

We assume from the foregoing that the whole pro- 
duction passes through the Mint at St. Petersburg. 
On that assumption the production for the two years 
would be as follows: 


In 1887 the 30,232°868 kilos * would equal in ounces...... 1,066,4 
Or the 26,032 5131, roublest would equal .............. $20, 250, 02 
Reduced to sterling at 4°84 would equal. ............... £4,134.028 
In 1888 the 32,052°3876 kilos,* would eqiial in ounces...... 1,130,631 
Or the 21,469,776 roublest would equal................. $21, "469, 776 
Reduced to sterling at 4°84 would e,ual................. £4,435,902 





* A kilogram = 2°29462 lbs., or about 2 1-5 pounds. 
i A rouble = $0°7779 ° 


According to the above, the ounces would average in 
value $18°99, or just about the London price—77s. 94d. 
With regard to the production of gold in other coun- 
tries, the aggregate as we make it up is only 34 million 
pounds sterling. This may require some slight 
revision, but will, we think, prove to be a pretty close 
approximation. With these data we bring down and 
give at the end of this article the compilation for gold 
which we have for so many years continued, to and 
including 1888. While a line for 1889 has been 
added, of course for that year the figures are 
mainly estimates, or a repetition of the results for 
1888. 

With regard to silver, it is impossible to get correct 
data for the Central and South American States. The 
reports received from those governments are mostly 
exaggerated. ‘I'his seems to be evident from the imports 
into Europe and the United States from those countries. 
We can see no evidence that those countries produce 
what is commonly credited to them, for if they do, it 
goes out of sight absolutely and is no part of the world’s 
available annual supply. We revise the figures of all 
countries for 1888 in the following statement and add a 
line for 1889, estimating as same as last year all except. 
the United States and Mexico. 





WORLD’S SILVER PRODUCTION. 




















































































































































































































































































































} 
1 2 3 4 5 
Silver. United Mexico. | Germany. | All other Total. 
States. | countries. 
a ena dg ede £ 
BEDE nencaces 10,330, 4,185,405, 439.438, 3,255,818) 7,890,991 
RESS ccccnes. 10,330 4,185.405| 439,438) 3,255,818] 7,890,991 
BEDS concccee 10,330, 4,185,405; 439,43+%| 3,255,818 7,890,9§ y1 
1854 ........ 10,330) 4,185,405 439.438) 3,255,818) 7,890,991 
LBSB wccoces. 10 330) 4,185,40,/ 439 433) 3,255,818] 7,890,9 9: 1 
Total 51-55 51,650) 20,927, 025 2 2,197,190 16,279,090 39,454,955 
19S cccoccee 10,330, 4,041,322; 555,124) 3,515,008] 8,121,784 
EOE sccesece 10,: com 4,041,322) 555,124) 3,515,008 ,121,784 
BOBS cccacess 103,306] 4,011,322; 553,124) 3,515,008! 8,214,760 
FED ccedcwece 20,661| 4,041,322) 555,124) 3,515,008 err 115 
1860 ........ 30,991) 4,041,322) 555,124 3.915,008 8,142,445 
Total 56-60; 175,618/20,206, aed 2,775,620|17,575,040| 40,732,883 
1861 ........ 413,223) 4,245,273) 613,190 3,462,893) 8,734,579 
1862 ........| 929.752 4,245,273, 613,190 3,462,893 9, 251,108 
1863 ..... e-.| 1,756,194) 4,215,273 613,190 3,462,893| 10,077,554 
18624........ 2,272,727, 4,245,273, 613, 190, 3,462,893 10,594, 083 
1865 ........ 2,324,380, 4,245, 273, 613, 190) 3 462,895 10,645,736 
Total 61-65) 7,696,280| 21,226,365) 3,065,950'17,314,4€5, 49,303,060 
1866 ........ 2,066,116) 4,623,521; 791,058) 3,799,438] 11,280,183 
1967 ..wccee ; 2,789,256 4,623 ,521| 791,058 3,799,488] 12,003,323 
1868 ........ 2,479.339| 4,623,521; 791,058] 3.799.488] 11,693,406 
LEGO .cccccee 2,479,339) 4,623,521) 791,058) 3,799,488) 11,693,406 
1870 ........ 3 8,305, 785, 4,623,521; 791,058) 3,799,488, 12,519,852 
Total 66-70 13,119, 835 23,117,605; 3,955,290/18,997,140) 59,190,170 
BBTE .cccccee 4,752, 066 5,222,231] 1,241,603) 3,924,041) 15,139,941 
IG7S ccoccces 5,940 5,222,231 1,241,603 3,924,041 16,327,958 
1873 ..... eee 7386/3604 5,222,231| 1,241,603) 4,024,041] 17,874,239 
BES ncccens 7,706,611} 5,222,231; 1,241,603; 4,124,041; 18,294,486 
1975 ..cc.0ce 6,549,537! 5,222,232] 1,241,603) 4,124,041! 17,137,462 
Total 71-75)32,334,711) 26,111,155] 6,208,015) 20,120,203) 84,774,086 
1676 ......2. 8,016,529) 4,678,860; 1,088,182) 4,200,009; 17,983,571 
1877 .......- 8,223,140) 5 092, ,959| 1,185,779] 4,200,000 AS eel Bat 
1878 ........ 9,339,050| 5,131,611| 1,291,140 4:300,000| 20,061,801 
1879 .....--.| 8,429,752| 5.191.116 1,337,901, 4,300,000} 19,258,769 
1880 ........ 8,099,174) 5,537,190) 1,420,463) 4,400,000) 19,456,827 
Total 76-80|42,107,645/ 25,631,736 6,323,465) 21,400,000) 95,462,846 
1GB2L .....0- 8,854,298} 6,040,083) 1,418,628 4,400,000) 20,743,009 
1882 .......-| 9,669,421) 6,059,711) 1,631,157; 4,400,000) 21,760,289 
1883 ........ 9,545,868] 6,109,298) 1,748,380; 4,500,000; 21,903,546 
1884........ 10,082,645| 6,548,554; 1,845,521; 4,600,000, 23,076,720 
1885 ........|10,661,157! 6,864,876) 1,985,083 4’700,000 24,211,116 
Total 81-85 43,843,389 31,622,522) 8,628,769|22,600,000/ 111,694,680 
1886 ........ 10,537,190) 7,047,934) 1,973,140) 4,750,000, 21,308,264 
1887 ......../11,024,174) 7,148,760; 1,993,800) 4,800,000; 24,966,734 
1888 ........ 12,230,372) 7,213,223, 1,993,800) 5,000,000) 26,437,395 
1889 ........ 14,606,405) 8,410,330, 1,993,800) 5,000,°00) 30,010,535 
























































Column 1.—From the report of the Director of the Mint. 

Column 2.—From Soetbeer’s Materialien, ete., for 1851 to 1877, in- 
clusive. For subsequent years from Wells, Fargo & Co.'s statements. 

Column 3.—From Soetbeer’s Materialien, etc. 

Column 4.—Includes South America, Europe other than Germany, 
ete., made up from 1851 to 1470 from Soetbeer’s Materialien; for 
the later years in part from Mint report, but mainly other sources. 


WORLD’S GOLD PRODUCTION. 





| 1 acid 3 


































































































4 5 
Gold. Produc- | Producti’n Produec- | Producti’n Total 

tion in in United tion in in Other | Production 

| Australia. States. | Russia. |Countries.| in World. 

p> ae SEE ae £ £ 

1851 ........' 1,780,388/11,363,636 3,315,035; 1,500,000; 17,959,059 
eer 112,543, 258/12,346,6941 3,074,134) 1,500,000] 29,514,086 
a 13,269,711|13,429,752. 3.292'0392 1,500,000 -t 491, 556 
ise den men 10. 0. 20, 705'}12,398, 694. 3,591,466!) 1,500,000; 27,508,8 
Be csacedes 12, 097, §4Y/ 11,363, 636 3 709, 790| 1,560,000 38° OTL OTS 
Total 51-55. 49,711,711 60,950, 412 16,982, 518) 7,500,000) 135,144,641 
ee . | 13,058,984! 11,363, 636 3,723.736| 1,500,000] 29,646,356 
| A 12,196,507 11,363, 636) 3,899, 401; 1,500,000! 28,959,544 
BGES wcccsce: 11,729,866' 10,330,578 3,847,665) 1,500,000 27, 408, 09 
EP cnn tdie 10,908,978 10. 330,578 3, 461,240, 1,500,v00; 26,200,796 
a 10, 626, 192; 9,504 »132) 3, 354, 624) 1,500,:.00 24,984,948 
Total ’56-60.'58,520,527 52,892, 560 18,286,666) 7,500,000) 137,199,753 
ei es 10.935,858/ 8,884, 298 3,275,021) 1,750,000) 24,845,177 

1862 ........)11,274, ,079| & '099, 174) 3,285,777; 1,750,000) 24,409,0: 

18GS ..cc-cc. ll, 304, 192 8, 264,463, 3,282,87:| 1,730,000) 24,601,52 
ATT 9,956,192 9, 524, "793 | 3, 144, 105! 1,750,000; 24,375,090 
1865 ........|10,204,178 10, 996, »900, 3,544, "980 1,750,000; 26,496,05§ 











Total ’61-65.'53,674,499 45,769,628 16, 532,754) 8,750,000) 124,726,881 
































BOGS wcoccons 10,456,794/11,053,719| 3,732,733) 2,000,000) 27,243,246 
BEET cccccces 10,024,946|10,685,942) 3,710,465| 2,000,000] 26,421,353 
EEE cocccece 10,481,673; 9,917,355) 3,849,266) 2,000,000 26,248,294 
EP sececoes 9,826,937 | 10,227,272 4,563,401| 5,000,000} 26,617,610 
EBT i ccvcece 8,584,263) 8,264, ,463| 4,864,590) 2,000,000] 23 :713,316 









































Total ’66-70.|49,374,613|50,148,751 20,720,455 10,000,000) 130,243,819 





























9,883,°05 S. 057,851) 5,400,373) 2,000,000 by 342, = 
BOTS cnccese- 9,039,057] 7.887.810] 5,192,090] 2,000,000} 24,118,9 

ABTS cvccees 8,3%0,828| 8,101 033 4,554,632) 2,000,000 230: € ‘493 
1874 ........ 7,275,138 7, 947,521| 4,561,830) 2,000,000 21,784,489 
1875 ........ 6,938,944 8,257,851 4,489,070; 2,000,000} 21,635,865 






































Total ’71-75. 41,517,872/40, 252,066 24,197,995) 10,000,000) 115,967,933 




































































bret seeccees 6,156, 442! 8,860, ety 4,620,310, 2,000,000 21, 637,702 
ééneseee 5,5 68,783 9,297,521 5, 628,281 2,0 :0,000) 22,494,585 

1878 panncepe 5,999,105] 8,057,851! 5,785,253, 2,000,000) 21,842,209 
ED ksecocce 5,94 19, 198} 6,869,835) 5 919,506 2,000, 00} 20,738,539 
1880 cceee 6, 209,361| 6,859,8: 3) 5,932,120, 2,206,000; 21,211,316 

| Total’ 76-80. 29.882.229'39.95%+.992'27.825.470 10 200.000'107 924.351 
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1 | 2 3 4 | 5 
Gotd. | Produc- | Producti’n} Produc- | Product.’n Total 

} tion in in United tion in in Other | Production 

Anstialia.| States. Russia. | Countries.| in World. 

£ £ £ £ 
ae 6,257,121' 6,611,570) 5,047,737!) 2.500,000| 20,416,428 
EE: 6,108,615, 6,198,347) 4.931,391| 2,500,000; 19,738,353 
TR 5,€65,928, 5,785,124) 4,825,733) 2,500.000| 18,786,725 
REE 5.746.259!) 6,363,636) 4,507,914) 2,5¢0,000) 19,117,809 
ED dcnceerniitiieg 5,563,755) 6,570,248) 5,235,169; 2,500,000} 19,8:9,202 
Total ’81-85./29,341,70*=|31,528,925 24,557,944 12,500,000 97,928,577 
i ea cinie 5,342,322’ 7,231,405] 4,239,256 2.650.000) 19,462,993 
= 5.4*0,520 6,818,181) 4,184,028! 2,700,000} 19,182,729 
EAE 5,709,055| 6.854.339 4,435,902, 3,500,000; 20,499.296 
a 5,709,055! 7.370,863) 4,435,902; 3,500,000) 21,015,825 





Note.—The production of Queensland for the years 1851 to 1877 
inclusive (210,299,586) was given as a single item at the close of 1877. 
We have, however, divided it equally among the years named, adding 
to each of those years’ production £381.477. 


THE BUSINESS OF 189 IN ENGIAND. 


The year 1889 has been one of the best in ‘the history of 
Great Britain. Certainly it has been more prosperous than 
any since 1873. From the very beginning tothe very end 
trade has steadily improved, the improvement being trans- 
mitted from those industries already active to those which had 
previously not felt the revival. 

The demand for labor has gone on increasing, and wages 
have risen very generally and considerably. The London 
Clearing-House returns show that the clearings were the larg- 
est of any year in the history of the country, amounting to 
£7,618,766,000, being anincrease of about 9 per cent on the 
year before and about 20 per cent on 1887. Again, the traffic 
returns of seventeen of our principal railway companies show 
an increase of about 514 per cent over an increase in 1888 of 
less than 214 per cent, which itself was an increase of about 
114 per cent over the receipts of 1886.5,.The Board of Trade 
returns show an increase of 1014 per cent in the imports and 
of 6 per cent in the exports. All the statistics, in short, com- 
bine to prove what has been stated above, that the year has 
been one of the most prosperous in our history, and at the 
close the prospect for the following twelve months is better 
than in any year for a long time past. 

The improvement had made considerablejprogress in 1888. 
It has been much more rapid and much more general in 1889 
and it has, indeed, extended to the Continent, and to most 
parts of the world. Throughout the year we have been free 
from the war alarms that were so frequent for a considerable 
time previously. The conviction early gained ground that 
peace was assured for some time to come, and business men 
all over Europe were therefore able to give their undivided 
attention to their own concerns, and to enter with more con- 
fidence than before into new engagements. 

In spite of the great expansion in trade there has been 
exceedingly little speculation. During the past few months: 
indeed, the price of pig iron has been greatly advanced by 
somewhat reckless gambling, but outside iron and perhaps 
shipbuilding there is exceedingly little speculation, and 
trade, consequently, is as sound as it ever has been. In no 
way is this more clearly proved than by the fact that prices 
have risen but slightly, notwithstanding the great increase in 
the volume of business and the very marked rise in wages. 
With the exception of iron, which was quoted at the begin- 
ning of the year at about 41s. 6d. per ton (Scotch pig) and 
closed at about 65s. per ton—a rise of over 50 per cent, of coal, 
of a few other minerals, coffee, silk and wool, the advances 
in price have been quite trifling. In some cases, indeed, 
notably copper, there has been a decline; and, speaking gener- 
. ally, articles of food are cheaper now than they were at the 
beginning of the year. This absence of speculation proves 
that the trade improvement is a natural result of economic 
causes, and is being conducted with great prudence and 
caution, which gives ground for the hope that it will be main- 
tained for a longer time than any recent revival. 

Shipbuilding has again been the most active of all our in- 
dustries. Leaving out of account a few unimportant ports at 
which the tonnage built is very small, the new ships of the 
past year have an aggregate tonnage of 1,272,000 tons. In 
1883, until now the year of largest construction in the history 
of the country, the new ships measured 1,250,000 tons. The 
British Government and British ship-owners were of course 
the largest customers of the shipbuilders, but the orders on 
foreign account were very numerous. Fourteen of the largest 
vessels built on the Clyde were for Germany, six were for 
Portugal, five for Spain and two for France. It is notewor- 
thy, too, that in shipbuilding iron now has been almost entirely 
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displaced by steel. In 1875 only 10144 per cent of the ships 
built on the Clyde was of steel. Last year as much as 97 per 
cent was of steel, and as has been the case for many years 
past there was again last year a falling off in the construction 
of sailing vessels and a large increase in steam vessels. 

The activity of the shipbuilding trade largely accounts for 
the extraordinary demand for iron and coal; but all our 
domestic industries have been highly prosperous, and therefore 
have much augmented their demands for the same commod- 
ities ; and likewise there has been a very considerable demand 
for South America, more particularly for the Argentine Repub- 
lic, for railway materials of all kinds, and Germany and Holland 
have taken a larger quantity of our pigiron. The coal trade 
had already been ‘highly prosperous in 1888, and the activity 
in shipbuilding began in the latter part of 1887, but the iron 
trade remained depressed until neurly half of the past year 
was gone. The consumption, it is true, was very large, yet 
Jittle attention was paid to that fact, even by those engaged in 
the trade, and the price remained exceedingly low until the 
beginning of the summer. All at once it was noticed that 
the stock of iron in the North of England had run unusually 
low, that the accumulation of the preceding two or three 
years had entirely disappeared, and then the price quite sud- 
denly advanced. The rise was slower to come in Scotland, 
but when it began it was aided by a brisk speculation, and the 
price was carried up to about 65 shillings a ton. Then there 
was a sharp fall, which before the year ended was fol 
lowed by another recovery. 

There appears to be reason for thinking that we shall see a 
further improvement in the price of iron. Undoubtedly the 
worst feature is the large part that is being played by specu- 
lation. But as the consumption of iron is very large, and as 
wages have risen both in the iron trade and in the coal trade 
it would seem as if the present price of the metal were 
hardly excessive, and that if the existing demand is well 
maintained there might be a further advance in value. The 
orders for new shipping are coming in freely, and the activity 
in the shipbuilding yards is therefore likely to continue; but 
the most careful observers are beginning to fear that ship~ 
building is being overdone, as it was in 1882 and 1883, and 
must lead to another depression. That, however, will not 
come for a good while yet, and in the meantime the prices of 
both iron and coal seem likely to rise. As the following 
figures will show, the export demand for iron has not been 
very large, the increase in South American, German and 
Belgian exports having been counterbalanced by the small 
American demand. 

EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN. 


















































: Other 
Pig Iron. Rails. Descriptions. TotaL 

ons Tons. Tons. 
a nintntentitaaiianisinl 1,190,224 | 1,091,9!9 | 1,906,245 
EERE SR 1,036,319 | 1,020,002 910,212 
i a a a 1,158,174 011,779 | 1,973,075 
IE RS At 1,044,257 739,651 1,605,289 
Di bicenebinnoniai 60,931 714,276 | 1,455,475 
0 RE 1,269,576 728,540 1,497,439 
i A ce 1,564,048 971,165 | 1,508,095 
EES Ere »752,0 936,949 ; 1,658,531 
ai cmea nen whewied 1,480,196 820,671 1,517,458 
Dib tencéusieohete ,632,34 693,696 | 1,466,055 
OLE 1,223,436 463,878 1,196,170 
Ds ocemiided «okets 924,646 441,384 933,193 
SE Sere 881,442 497,924 965,285 
TESS BS 910,905 414,556 899,809 
RSS. 947,827 545,981 963,498 
ES eS 776,116 782,665 621,741 
i ineses setantaus 1,142,065 785,014 1,030,73 








Other mineral industries likewise have been prosperous, but 
not to the same extent. In copper, however, there has been a 
marvelous recovery from the collapse occasioned by the break- 
down of the Paris Syndicate. The difficulties of the Syndi- 
cate already great towards the close of 1888 rapidly increased 
at the beginning of 1889. Negotiations had been going on for 
months previously with great capitalists in London and with 
the copper producing companies, with the object of forming a 
great copper trust which should come to the relief of the 
Paris Syndicate. The negotiations resulted in nothing, how- 
ever, and the accumulation of stocks in Paris became so great 
that the failure of the Syndicate was seen to be inevitable. 
Its final breakdown was caused by a run on the deposits of 
the Comptoir d’Escompte, which, with the suicide of the Man- 
aging Director, led to the failure of that great institution. 
The price of copper fell almost instantly from about £78 per 
ton to about £35 per ton. Very soon, however, it began to 
advance, and it was not long under £40 per ton. Then the 
consumption increased so rapidly that before the end of the 
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year the price had risen to £50 per ton, and the consumption 
is still increasing. 

All the other industries of the country have been prosperous 
with the exception of cotton. During 1887 and 1888 the ex- 
ports of cotton piece goods to India and the other countries of 
the Far East were very large, and last year the markets 
there became glutted. Still the manufacture went on on as 
large a scale as ever, and as our manufacturers failed early in 
the year to provide themselves with a sufficient supply of 
American raw cotton, a corner was attempted in the beginning 
of the summer which ran up the price of the raw material 
unduly. An effort to restrict production was made without 
effect in May, but some months later an agreement was en- 
tered into amongst the principal manufacturers to work half 
time for a month, and other manufacturers were afterwards 
obliged to follow the example. Inthe end the corner itself 
failed, but the industry was seriously injured. Meantime the 
over-supply in India has not yet been consumed. It is said 
that the native dealers have combined to restrict their pur- 
chases, in the hope of compelling a very large reduction in 
price. But, on the other hand, as India is at present exceed- 
ingly prosperous, the hope is generally entertained that the ex- 
isting depression will be short-lived. The quantities and 
values of textile exports for the last three years are given in 
the following table: 




































































YEAR’S EXPORTS. | 1887. 1888. 1889. 
QUANTITIES 
Cotton yara.......... lIbs.| 251,026,000; 255,846,100 
Piece goods..... yds.! 4, 904, 012, ,000 | 5,038,307,700 
Jute Seong EE ee: lbs. 23, "568, "500 26, 582, 800 
Piece goods...... yds. 264, 177 700 aaa 1510, 800 
Linen yarn........... my 380,900 4,710 ) 
Piece goods......yds. 16: g 930,206 176 "7 17,800 
Woolen yarn........ .. lbs. 40,153,100 49.6 6% 
Woolen fabrics. ..... yds. 95,715,200 87,2 $1 400 
Worsted fabrics......yds.| 161,426,300 148, 186,500 1 
VALUES, z "2 z 
Cotten yarn.............. 11,379,325 11,657,489 11,711,160 
Piece goods ........... 51,742,362 52,! 582, 558 51,396,252 
Jute yarn................ 227,412 272,813 409,969 
Piece goods. .......... 2,058,265 2,080,700 2,731,212 
Linen yarn .............. 939,763 887,383 839,075 
Piece goods........... 4,208,821 4,199,840 4,312,164 
Woolen yarn.............. 3,969,616 4 051,980 4,341 "597 
Woolen fabrics........... 9,847,996 §,300,3 6, ‘52 24,156 
Worsted fabrics.......... 6,946,344 (# 711, 361 10, 642,355 














From the above it will be seen that while the exports of cot- 
ton yarn and piece goods and of linen yarns and woolen fab- 
rics suffered some falling off in 1839, compared with 1888, the 
exports of all the other articles exhibit a handsome increase, 
which in the case of worsted fabrics amounted to nearly 16 
per cent. 

The general improvement in trade has benefitted our farmers 
materially. There are still complaints that the loss of capital 
during the long years of depression has prevented most of the 
farmers from taking full advantage of the present good times, 
and of course the low prices of grain are likewise unfavorable 
to them. Still, it is unquestionable that the prosperity of all 
other classes has greatly increased the demand for agricultural 
produce ; also that the fall in rents and in agricultural wages 
have now made it possible for the farmers to work their lands 
profitably, and lastly, that the prices of animal food and ani- 
mal products of all kinds are good, while the past harvest is 
proved by the official returns to have been better than at the 
time was generally believed. The yield of wheat _appears 
to have been just about the average, or thirty bushels to the 
acre, which is about 134 bushels above the yield of 1888. In 
oats the yield was about 2 bushels per acre above the yield of 
1888, and there was at the same time a small increase in the 
area planted. In England the yield of barley was about 114 
bushels below that of the previous year, but in the rest of the 
United Kingdom the barley crop was good. Altogether the 
position of our farmers has decidedly improved during the 
past year, and as all other classes are so much better off, it is 
to be expected that the status of the agricultural community 
will still further improve in the new year. The land-owners 
however, have not as yet benefitted much from the general 
improvement. Their rents have fallen heavily, while most of 
them are encumbered, and have to pay as much interest out 
of a smaller income as they had formerly to pay out of a larger 
return. It is true that they do not find it as difficult as they 
did to let their lands, but in other respects they are in an em- 
barrassed position. 

The rise in wages, which began in 1888, became very gen- 
eral during the past year. All branches cf the engineering 
trades have been granting advances again and again without 
Open dispute. In the coal trade there has likewise been a 
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further advance. In October of 1888 the miners of York- 
shire, Lancashire and the Midland counties of England ob- 
tained a rise of 10 per cent after a strike of afew days. In 
the spring of last year they demanded another rise of the 
same proportion, and without the slightest opposition they 
were again successful. In the same way, in Wales and Scot- 
land the miners everywhere obtained advances, but they have 
been less successful in their efforts to limit the working day to 
eight hours. For months past they have been agitating with 
that in view, but nowhere have the men ventured to strike, 
and at present it looks as if they were limiting their activity 
to parliamentary agitation. In the iron trade, too, there have 
been large advances of wages given, and indeed one may say 
there is scarcely an industry in tke country in which wages 
are not higher than they were at the beginning of 1889. The 
most remarkable strike of the year was that of the dock 
men in London. They were quite unorganized, had no 
leaders of their own, and no fund to depend upon 
while out of work. It seemed to most observers, there- 
fore, that they could not maintain a strike for a fortnight, 
and that consequently if the dock companies were resolute 
they must fail. But from the very first the sympathies of the 
public were with the dockers, subscriptions flowed in more 
freely than anybody thought possible, and in the end the men 
gained every one of their demands. The only strikes that have 
been decidedly unsuccessful are those of the seamen at our 
principal ports and the gas men in Manchester and South Lon- 
don. In nearly every other case some concession has been 
made to the men. 

Our foreign trade has steadily increased all through the 
year. The Far East, as already stated, has not taken as much 
of our goods as the year before, but elsewhere as a rule there 
has been a steady increase in the purchases of all our custom- 
ers. The United States have taken more tin plates than in 
the year before; Germany and Holland have been much 
larger purchasers of pig iron, and South America, more 
especially the Argentine Republic, has been a better customer 
for rails and railway machinery. But, speaking broadly, the 
improvement has not been marked so much by a great 
increase in the demands of any one foreign country as by a- 
general augmentation in the demands of our various custom- 
ers. For example, other countries, that is, those countries 
whose imports of British goods are not important enough to 
be individually enumerated, bought from us coal and coke 
amounting to about half a million tons more than the year 
before. In the same way other countries took more cotton 
and jute goods; also more worsted fabrics and more railroad 
iron. The complete trade figures for three years are as below. 





























1889. 1888. 1887. 
EXPORTS. £z £ z 

Home products.......-.. *248,091,959 *233,733,937 221,414,186 

Re-shipment of imports..| 64,939,775) 64,613,447 59,318,975 
Total exports i acai aaciidll 313,031,734| 298,347,384 | 280,763,161 

MPORTS. 

Total merchandise...... *427,210,830) *386,582,026 | 361,935,011 

_Excessofimp.overexp.| 114,179,096) 88,234,642 | 81,171,850 








* These totals are exclusive of the exports and imports by the Parcel 
Post. In the year 1888 the value of such exports was £692,305 and in 
1889 £886,938, while such imports in 1888 were valued at £368,776 
and in 1889 at £374,612. 


The new loans and companies actually offered for subscrip- 
tion in the London market last year exceeded in the amount 
of capital asked for those of any previous year. In 1888 the 
number of companies registered was larger because the 
Chancellor of the Exchequer that year raised the duty pay- 
able upon registration, and promoters hurried to register 
before the change came into effect; but not half the compa- 
nies so registered were brought out in 1888. Last year the 
total capital asked for amounted to about 1823 millions sterl- 
ing, against 15914 millions sterling in 1888. The largest 
amount of capital asked for in a single year previously was in 
1882, when the aggregate amounted to 180 millions sterling. 
It is true that a considerable proportion of the new loans 
consisted of conversion loans. Leaving out of account the 
completion of the conversion of consols, which is not reck- 
oned in the figures given above, Russia, Brazil and 
the Argentine Republic converted parts of their debts. 
Still the new applications for loans and company capital 
were of enormous magnitude. The fresh Argentine borrow- 
ings exceeded ten millions sterling. Mexico, Brazil and Chili 
borrowed likewise. Railway enterprises represented about 24 
millions sterling of capital, about 4 millions of which were for 
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United States railways, about 1114 millions for South 
America, Central America aud Mexico, and about 61g millions 
for India and the colonies. Over 70 mining companies were 
brought out, with capitals aggregating over 4 millions sterl- 
ing. But it was in trust, investment and brewing companies 
that the greatest activity was manifested. These companies 
applied to the London market during the year for an aggre- 
gate capital of about 60 millions sterling. How far the appli- 
cations were successful it is impossible to say. The practice 
of underwriting is now so general that nearly always a com- 
pany can be floated in some way or other. The subscription 
of such a vast amount, so many enterprises being foreign, 
gave foreign countries, of course, an enormous command over 
the London money market. 

The dealings in the shares of new companies, as well as in 
those of companies brought out there during the year or two 
immediately preceding, were on a very large scale, and the 
year consequently was a busy and prosperous one for mem- 
bers of the Stock Exchange. Upon the whole, too, it was 
fairly prosperous for speculators, though in some directions 
the losses have been heavy. Consols were lower at the end of 
the year than at the beginning, and so for special reasons were 
Argentine and Brazilian securities; but in almost every other 
department of the Stock Exchange there was a rise, and in 
some cases a very considerable one. In British railway stocks 
the improvement was very remarkable. Colonial railway 
guaranteed debenture and preference stocks were also higher, 
and American railroad securities generally advanced. In the 
American market, however, the dealings were not large, 
European holders for the greater part of the year were sellers, 
the buyers for the most part being American, and the upward 
movement, therefore, was due rather to American than to 
European action. In South African gold and land shares the 
year 1889 continued the wild speculation of 1888, which was 
carried on vigorously during the early months, but later there 
was a heavy and in many cases disastrous fall. Towards the 
end of the year, however, there was a partial recovery, and at 
present the prospect is that the recovery will make considera- 
ble progress. There appears to be no doubt that the South 
African gold fields are among the richest in the world, and 
that they are also very extensive; and though the amount of 
gold yet shipped from South Africa is not sufficient to affect 
the money market, the output proves that gold can be 
procured in paying quantities,—at all events in certain 
districts. | 

The vast issues of new loans and new companies so many 
years in succession led to the expectation at the beginning of 
1889 that the money market would be strained and difficult. 
It has been easier than the most sanguine anticipated. The 
Bank of England rate of discount was at the opening 5 per 
cent, but by three successive steps it had fallen on the last 
day of January to 3 per cent, where it remained until the mid- 
dle of April. Then it was reduced to 214 per cent, and was 
not raised again to 3 per cent till the 7th of August. Thus 
from the end of January to the beginning of August the rate 
was never higher than 3 percent. At the end of August it 
was raised to 4 per cent, and at the end of December to 5 per 
cent, remaining at the latter quotation until the next to the last 
day of the year, when it was raised to 6 per cent, a point 
which it had not attained before since January, 1882, the time 
of the failure of the Union Générale in Paris. 

The following table shows the Bank of England rate of in- 
terest for the past eight years : 

BANK OF ENGLAND RATE OF INTEREST. 



































ge 
Rate Number. ‘Rate | Number 
Year. per jof days. | Year. per | of days. 
cent. cent. | 
1882. 1884. | | 
Jan. 1toJan. 30.\5 | 30 nied Jan. 1toFeb. 7.3 | 38 days 
Jan. 30to Feb. 23.|6 | 2adays Feb. 7 to Mar. 13.| 3% 3 35 days 
Feb. 23 to Mar. 9/5 14 days Mar. 13 to Apr. 2.| 3 | 20 days 
Mar. 9 to Mar. 23.) 4 14 days |Apr. 2toJunel9./24 78 days 
Mar. 23toAug.17.,3 (147 days) June 19 to Oct. 9.2 (112 days 
Aug. 17 to Sept. se. 4 28 days | Oct. 9 to Oct. 29.:3 | 20 days 
Sept. 14 to Dee. 5 [108 days Oct. 29 to Nov. (5. 4 | 7 days 
—- \Nov. 5 to Dec. 31..5 56 days 
Year’s average. ...'4°15- 365 days -— |— 
| Year’s average....| 2°96 1/866 days 
1883. 
Jan. ltoJan. 24./5 24 days! 
Jan. 24to Feb. 14./4 21 days) 1885. | 
Feb. 14 to Feb. 28.! 349 | l4days Jan. 1 toJan. 29. . 29 days 
Feb. 28 to May 10.|3 71 days |\Jan. 29 to Mar. 19. 49 days 
May 10to8kept. 13. | 4 (126 days||Mar. 19toMay 7. 3g | 49 days 
Sept. 13 to Sept. 27.) | |3¥g | 14 days'|May 7toMay 14.|;3 | 7 days 
Sept. 27 to Dec. 31/3 | 95 days \May 14 to May 28.|2% | 14 days 
-- —- --—_— Ma iy 28 to Nov. 12./ 2 165 days 
Year’saverage.... 3° 3-57 365 days Nov. 12 to Dee. 17.) 3 35 days | 





















































(Vou. I. 
Rate| Number Rate| Number 
Year. per | of days. | Year. per | cf days. 
cent cent. 
1885. 1888. 
Dec. 17 to Dec. 31.) 4 14 days| my 1 to Jan. 1°.) 4 12 days 
-—— —— Jan. 12 to Jan. 19.) 319 7 days 
Year’s average....| 2°92 365 days. i. an. 19 to Feb. 16./ 3 28 days 
Feb. 16 to Mur. 15.| 21g | 28 days 
1286. | Mar. 15toMay 10./2 | 56 days 
Jan. ltoJan, 21.,4 21 days May 10 to June 7./|3 28 days 
Jan. 21 to Feb, 17.|3 27 days June 7toAug. 9.| 21g | 63 days 
Feb. 17toMay 6.) 2 78 days |Aug. 9 to Se pt.13.)3 35 days 
May. 6toJune10.}3 | 35 days Sept.13 to Oct. 4./ 4 21 days 
— 10 to Aug. 26 | 2% | 77 days Oct. 4 to Dee. 31./)5 88 days 
26 to Oct. 21.| 319 | 56 days! 
Oct. 21 to Dec. 16.) 4 56 days | Year's average...) 3:30\366 days 
Dec. 16 to Dec. 31.| 5 15 days 
Year’s average. ...| 3°05\365 days. 1889. 
Jan. ltoJan. 10.|5 9 days 
1887. | Jan. 10to Jan. 24.) 4 14 days 
Jan. ltoFeb. 3°55 34 days'|Jan. 24to Jan. 31.| 31g be days 
Feb. 3to Mar. 10.| 4 35 days||Jan. 31 to Apl. 18.| 3 7 days 
Mar. 10 to Mar. 24 | 31g | 14 days Apr. 18 to Aug. 8.| 219 112 days 
Mar. 24toApl. 14/3 2idays| Aug. 8 to Ang. 29./3 21 days 
Apl. 14to Apl. 28.| 219 | 14 days Aug. 29 to Sep. 25.) 4 28 days 
Apl. 28toAug. 4.|2 98 davs'| Sept. 26 to Dec. 30., 5 95 days 
Aug. 4tosept. 1/3 28 days| Dec. 30 to Dec. 31. ae: 2 days 
Sept. lto Dec. 31.,;4 (121 days) —.- 
| Year’s aveiage.... ‘3°56 56) [365 days 
Year’s average....| 3°34\365 days | 

















Among the most noteworthy events of the year as affecting 
financial interests was the collapse of the Panama Canal Com- 
pany. Even before the close of 1888 it was evident to all care- 
ful observers that this company must make default before 
very long, and, in fact, it failed early in January. But though 
nearly a million of small investors scattered over France and 
some of the neighboring countries were interested and suffered 
from the loss of income, the effect upon the Paris money mar- 
ket and the Paris Bourse was scarely perceptible. Two months 
later there followed the break-down of the copper corner and 
the failure of the Société des Métaux and the Comptoir d’Es- 
compte. There was a run not only upon the last-named bank 
but on one or two other deposit banks in Paris for some days, 
and serious fears were entertained for the safety of the Paris 
market. But the Bank of France and the leading Paris bank- 
ers came forward with an advance of six millions sterling and 
confidence was at once restored. As usually happens after a 
crisis of the kind, gold began to flow to Paris in very large 
quantities, and since then the Bank of France has inoreased its 
stock of the metal by nearly 101g millions sterling. It now 
holds not far short of 51 millions sterling, the largest accumu- 
lation of the metal in the world, except in the Treasury of the 
United States. The success of the Exhibition undoubtedly 
helped largely in this influx of gold into Paris, but as the metal 
was obtained to a very large extent from the United States 
and from neighboring continental countries the London 
money market did not feel the drain. 

The situation of the Bank of France, as to its stock of gold 
and silver, according to the last returns of each month of 
1887, 1888 and 1889, was as follows, stated in pounds sterling: 


GOLD AND SILVER IN BANK OF FRANCE. —[00, 000s omitted ] 


—— ee _- 


1889. Gold. Silv'r Total 1888, 
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} 
- leoua. suv oe lTotel 1887. Gold jSil+ elm vi 
"e|2| 2 @eerrEes | 2|2/@ 

Jan. 30) 40,0) 49,2 89,2 |Jan. 26. 43,9 | 47,4} 91,3 |\Jan. 27 48,6] 45,6) 04,2 
Feb. 28/ 40,4 | 49,3) 89,7|Feb, 23) 44,7 47,8] 92,5|Feb. 24 48,9] 45.8) 94,7 
Mar. 2%| 40,5! 49,4) 89,9 |Mar. 29 44,7| 47,9| ¥2,6|Mar 31 47,7] 46,0) 93,7 
April 25, 40,5 | 49,5 90,0 |April 26 44,7) 47,9 | 92,6 |April 28, 47,5 | 45,3) 93,8 
May 31) 41,3| 50,0 91,3|May 31 44,8  48,5| 93,3|May 27 48,0/ 48,9| 94,9 
June 27| 45,9 | 50,1, 96,0 |June 23) 44,6 | 48,9] 93,5 |June 24 48,4] 47,3| 65,7 
July 25 49,3 | 50,1 99,4 July 26) 44,4) 48,8) 93,2 |July 28, 48,2) 47,3/ 15,5 
Aug. 2/| 53,2 | 50,4 103.6 |Aug. 30 43,8 49,2 93,0 |Aug. 25, 48,1, 47,7! 95.8 
Sept. 26) 52,9 | 50,5 |103,4 |Sept. mh 42,8 | 49,2 | 92,0 |Sept: 29) 47,1 | 47,7) 948 
































Oct. 31) 51,7 | 50,2 |101,9 |Oct. 25) 40,9 4¥,1 | 90,0 |Oct. 27| 45,8) 47.5) $3.3 
Nov. 28, 51.5 | 50,0 |101,5 |Nov. e 40,7 | 49,3 | 90,0 |Nov. 24) 45,4| 47,7| 931 
Dec. 26| 50,4} 49,9 1100.8 'Dec. 40,6 49.4 90,0 |Dec. + 2! 44,6) 47,7 | %2,3 








As the summer rae the wild and reckless speculation 
in the Argentine Republic brought about the crisis which care- 
ful observers had been expecting. The premium on gold, 
which had been rising for some time, advanced from 60 to 80 
per cent very quickly, then rose rapidly to 100 per cent and 
finally advanced to as much as 140 percent. The Argentine 
Government made matters worse by interference with the 
Bourse and by unwise legislation. And it was naturally 
feared that gold would be exported to Buenos Ayres in im- 
mense quantities. At the same time Brazil began to raise 
large sums in Europe, and a group of London and Paris bank- 
ers undertook to furnish large supplies of gold. In September, 
therefore, the withdrawals of gold from the Bank of England 
began to cause uneasiness, and in October the withdrawals be- 
came such that an advance of the Bank rate to 6 per cent was 
generally looked for. Unexpectedly, however, Messrs, Roths- 


child and Messrs. Barinz Bros. brought two millions sterling 
of the metal from New York, St. Petersburg, Amsterdam and 
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Brussels, and ease was restored. The outside market rate fell 
away, but the Bank of England rate was maintained at 5 per 
cent. Again, however, in the middle of December gold with- 
drawals became large, and just before the close of the year the 
Bank of England was compelled to raise its rate to 6 per 
cent. We append the following table, made up from the offi- 
cial weekly statements of the Bank of England, and showing 
its position as regards bullion, reserve, deposits, &c., on each 
Thursday of the year: 
BANK OF ENGLAND IN 1839.—[00,000s omitted.) 


















































3 &s:2)| Deposits. | Securitins. | 3 & 5 (Seg 
a = § 2 os i +5 a > SO ef x 
1889. | o8 |2858| 3 © . o |%° os 
ea /335| 2 |) 3 6 | 8 |3*¢ E MAG 
wm imal A ° LS Oo |m@ 3| 48 |A°e 
£ z 2 2 z z Pr.ct. Pr.ct. 
Jan. 2..| 24,5 | 19,4 6,4 | 30,5 14.5 | 29,3 11,1 *5 | Stig 
“ 9..| 24,2 | 20,5 6,5 | 25,4 17,2 | 20,5 12,5 t4 7g 
“ 16..| 23,8 | 20,8 5,4 | 26,0 |16,2 | 20,2 13,2 23g 
“ 23..| 23,4 | 21,2 4,Y | 25,4 |14,6 | 20.0 14,0 1Blg/ 218 
“ 30..| 23.3 |; 21,6 6,4 | 24, 14,6 | 20.3 | 14,5 3 
Feb. 6..| 23,5 | 22,0 8.4 | 22,5 14,3 1y¥,9 14,7 233 
« 18..| 23,2 | 21,7 9,4 | 23,3 14,5 21,7 14,8 2% 
“« 20..| 23,0 | 21,8 10,0 | 23,0 14, 21,7 15,1 “ 25, 
“ 27. 3,0 |21,7 |10,6 | 23,3 | 14,5 | 22,8 | 14,9 ‘ais 2% 
Mar. 6..| 23,4 | 22,0 |10,5 | 24,0 |14,5 | 23,6 | 14,8 .. | 258 
“ 13../ 23,1 | 22,2 ll,l | 25,0 | 15,5 | 23,8 15, zy 21d 
“« 20..| 23,1 | 22,4 12,6 | 23,8 15,5 | 24,0 15,5 a 273 
“ 27..| 23,7 |22,7 |12.4 | 24,2 15,5 | 24.4 15,2 ite 215 
Apr. 3..| 24,5 | 22,6 12,4 | 24,1 15,7 25.0 14,3 ois 1% 
“* 10..| 24,4 | 22,6 9,3 | 25,1 16,0 | 21,9 | 14,4 . 15g 
“ 17..| 24,6 | 22,4 9,4 | 24,7 |16,0 | 22,2 | 14,0 t21g | 1%6 
“ 24../| 24,3 | 22,3 9,5 | 23,8 16,0 ) 21,1 14,2 i. 14g 
May 1..| 24,7 | 22,1 9,1 25,8 16,0 | 23,1 13,7 - 1 
« §6r8..| 24,6 | 21,9 8.4 244 {16,0 | 21,3 13,5 1916 
“ 15..| 24,6 } 22,8 10,3 | 28,2 16,1 | 25,9 14,5 aa 15, 
“ 22..| 24,3 | 23,2 10,4 | 25,1 16,0 | 22,4 | 15,1 la 2Qig 
“ 29..| 24,3 | 23,2 {10,2 | 25,3 16,0 | 22,2 15,2 aad 1516 
June 5..| 24,7 | 22,6 9,6 | 24,8 |16,0 | 22,1 | 14,1 .. | 133 
“ 12.|24,6 122.9 | 9,3 | 24,6 |15,0 |2272 11435 | 22 | 13s 
“ 19 .| 24,4 | 23,6 10,2 | 24,9 15,0 | 22,6 15,4 Pid 13g 
“ 26..) 24,7 |23,9 | 10,5 (24.5 (15,0 |224 | 154 | °2 | 11 
July 3..) 25,5 | 23,7 > | 25,1 14,8 | 23,2 14,4 ane 1546 
* 10..| 25,4 | 23,0 7.0 | 28,0 18,7 | 20,7 13,8 al 13g 
“ 17..| 25,3 | 22,8 6,1 | 29,6 {|19,.7 | 20,4 !'13,7 7 lg 
“ 24..1 25,1 | 22.6 5,4 | 30,7 | 20,2 | 20,3 13,7 i 13, 
“ 31..| 25,5 |21,5 | 84 | 27,9 |19,2 (2050 | 1233 | 22 | 2816 
Aug. 7.. 25,5 | 20,9 4, |27,3 |17,8 | 20.5 | 11,6 i3 2% 
“”" 14..| 25,3 | 20,9 3,4 | 28.2 |17,6 | 20,5 | 11,9 vi 2% 
“ 21..) 24,9 | 21.1 4,1 | 25,4 | 15,4 19,9 | 11.6 a 278 
“ 28..! 24,8 20,9 4,6 | 25,4 |14,9 | 20,9 12,3 $4 31g 
Sept. 4..) 25,0 | 20,8 4,6 | 24,3 (|14,8 |21,0 | 12,1 a 316 
“ 11../| 24,7 | 20,9 4,4 | 24,8 14,6 | 20,7 12,4 pe “51g 
“« 18..| 24,6 | 20,8 5,0 | 24,1 ; 14,6 | 20,6 | 12,5 .. | 35g 
“ 25..| 24,5 , 20,7 5,2 (24,0 | 14,6 | 20,8 12,4 5 4lg 
Oct. 2..| 25,7 | 19,7 4,6 | 26.0 :15,1 | 23,8 | 10,3 .. | 438 
“« 9.125,2 119.5 | 4,4 |26,6 117.7 |20:7 |10:5 | 2. |3%. 
“ 16..) 24,9 | 19,8 4,1 26,4 17,4 20,0 li,l sale 35g 
“© 23..| 24,6 | 20,1 4,0 | 26,2 | 16,3 | 20,2 (11,7 -. | 35g 
“ 30..|24,5 |204 | 4:1 | 25,4 11556 | 19:7 (12;1 | 22 | 313;9 
Nov. 6../ 24,6 | 20,3 4,1 | 25,6 15,8 20,0 | 11,9 7 3ld1¢ 
“* 13..) 24,3 | 20,0 4,2 |24.5 |15.6 | 19.0 | 12,0 an 4lg 
“ 20..| 24,0 | 19,8 5.4 | 23,8 | 15,1 19,9 |12,0 : A4lg 
“ 27..| 23,8 | 20,2 6,0 | 22.8 14,9 | 19,1 12.6 .. | 48 
Dec. 4..| 24,3 | 20,0 4,4 26,6 15,6 21,4 11,9 ia 3% 
“ 11..| 23,9 | 19,6 4,3 26.0 15,8 20,4 12,0 , 31g 
* 18...) 23,9 | 19,0 5,4 24,1 15.8 | 20,3 11,2 an 3 
“ 24..'24,.4 (17,8 | 6,9 | 22,6 18.3 ‘wl,7 9,6 . 35g 








The amount of bullion held by the Bank of England rose 
from £19,400,000 on the 4th of January, with many fluctua- 
tions, to £23,900,000 on the 26th of June. Then, with several 
fluctuations also, it continued to fall till the 24th of December, 
when it touched the lowest figures, £17,8(0,000. The reserve, 
beginning at £11,100,000, reached its maximum, £15,500,000, 
on the 20th of May, and closed at £9,600,000 on the 24th of 
December, this being the lowest figure of the year. 

The movements of gold were ona larger scale during the 
past year than in 1888, when they were larger than for many 
years previously. The total imports amounted in round 
figures to 1714 millions sterling, and the total exports to 15 mil- 
lions sterling, leaving a net import of about 21¢ millions sterling. 
The imports from Russia and Holland largely increased, those 
from China decreased, but the exports toSouth Africa exceeded 
the imports from that region by about half a million sterling. 

In the first quarter of the year the price of silver was very 
steady, ranging between 423d. and 423¢d. per oz., the demand 
being chiefly for India and Japan. For the following four 
months the price was lower than in the first quarter, but at 
the end of July an upward movement began, which went on 
till the end of November, when the highest point was touched 
(443¢d. per oz.). The chief demand all through the year was 
for fedi, the shipments thither having exceeded those of the 
previous year by 21g millions sterling value. And the India 
Council drawings also exceeded those of the previous year by 
about two millions sterling value. The remittances, therefore, 
to India in Council drafts and silver bullion exceeded those of 
the previous year in sterling value about 41¢ millions, 
showing how active the India demand has been. There 
was also a very good demand throughout the year for 
the British Mint, it being generally estimated that its 
purchases during the year have exceeded 114 millions | 





sterling. After Mr. Windom’s plan was made known, large 
shipments of silver frora the United States took place, and 
there was a decline in price to about 43°¢d. per oz. Since 
then, however, there has been a recovery to 441d. per oz, 
While the price of silver was rising there was even a more re- 
markable advance in Mexican dollars. At one time those 
coins were nearly 3 per cent above their intrinsic value as 
metal. The highest price for Mexican dollars was 441¢d. on 
Nov. 25 and the lowest 4114d. on April 13. In the table below 
will be found a valuable comparison of the highest, lowest and 
average price of silver for each of the twelve months of 1887, 
1888 and 1889. 
























































1889. 1888. | 1887. 
SILVER. | ; 
High.| Low. | Aver.|) High. Low. Aver.) High.| Low. Aver. 
d, ad. | d. a&idié& ii @. | d. 
Jan ...... oo 423g (42% 6 ||4491 6 |4431¢ 443% A718 
te See 42% (42 42 143,¢ ro A7116 (465), 461lig 
March ...|\4253 |42% |42%), ||}43% 43 1671, 445)¢ 45 
April w22-|4214 |4211¢ |4231¢ ||427 4219 42111, 445g '4344 431516 
ay ..... 4244 [41'%9 4215 [42% [41% 4235 ||43% (43 6 43% 
June ..... 4231, |42 421, ¢ | 42% '421g (44% 433 ¢ 43 
July ..... 425ig |42 [4219 |/4251¢ 42 |4231g | 4471 [43% 4418 
Aug ..... 42% |42%4 [429g |/421g [41154642 ||4519 [44% [441]ig 
Sept ..... 4211, 6/4239 (42916 ||44316 [421g 43% | 45lig (44716 (44% 
Oct ...... 31g (425g (431i¢ ||43%8 273 (431, 47, 7g (4 
Nov ...... 443g (435g (44 431g (42% (43 4315) 4 431346 43134 
ase 44% [43% (44tig 427% [42516 [425% |/15%9 |43'316 44716 
For year.|443g 141151414331, |449,— 14153 [4316 1/4728 1433, 1441%4¢ 




















The development of our foreign trade, already referred to, 
is well shown by the following comparisons: 


































































































1889. 1888. Difference. Per ct. 

IMPORTS £ £ 
January ...... - 38,025,774 34,802,988 a 9°26 
February...... 32,311,877 29,532,776 a 9°41 
March......... 36,2 3 32,590,821 os 11°15 
April. .c. ccccee 37,225,549 32,098,693 a 15°97 
Di ssenes ccoce 34,802,437 39,370,775 + 14°59 
GD écennavdes 29,294,015 30,478,854 —- 3°89 
0 Se 35,873,247 30,706,412 + 16°82 
August........ 32,+02,025 30,006,140 + 9 65 
Seamer... 33,382,561 28,414,372 + 17°48 
October. ...... 38, "195,166 35,022,135 + 9°06 
November. ... 41,303,409 35,223,935 + 17°25 
December..... 34,267,934 37,940,625 6 36 
12 months... 427,585,442 386,950,802 +40,634,610 10°52 
1889. 3208. Difference. Per ct, 

EXPORTS. z z 
January ...... 20,479,341 18, 583, 671 + 1,895,670 10°20 
February...... 18,609,284 18, "992, 423 — 383,139 2°02 
DD eds dnc 21,381,427 19,047,307 + 2,334,120 12°25 
Fil .cccccceee 19,560,64 17,775,474 + 1,794,17 10°09 
acide anal ee 20,335,738 »276,22 + 1,059,513 5°50 
BORO cicccccces 18,612,506 19,042,845 —_ 30.339 2°26 
yee J IPE 22,050,379 20,762,178 + 1,288,201 6°20 
August ........ 21,326,000 21,187,759 + 138,248 65 
September .... 19,637,384 9,603,660 oo 33,7 24 ‘17 
October ....... 23,000,638 20 8 93 50 06 + 2,107.132 10°08 
November..... 22,186,255 19 + 2. ,386,575 12°05 
December..... 20, 903, 353 18, 14 Chr + 2,089,144 11°10 
12 months.. 248,978,897 234,534,912 +14,443,985 6°15 


Exports of aie + and colonia’ _prommoe were as follows : 








839. er Per ct. 

EXPORTS. “ 83 
January....... 5,614,558 3,963,925 + 1,650,633 41°65 
February...... 5,408,311 5,289,291 + 119,0 2°25 
SIGE bcctién oe 6,003,975 5,254,503 + 749472 14°26 
pS 073,827 5,100,207 + 473,620 9°29 
TTS: 6,731,537 7. 147,199 — 415,662 5°Sl 
Piedneianes 4,507,702 5,320,1 i3 — 812,411 15°27 
tiie ti tmiane 6,178,635 6,511,391 — 332 "7156 S11 
August... .... 272.745 5,566,555 — i,293,810 23°25 
eee. .-. 3,004,076 4,662,541 — 1,658,465 35 57 
Metob-er. 6,545,747 5,865,419 bh 680.3238 11°59 
November..... 5,290,803 4,797,520 + 493,283 10°23 
December..... 5,807,854 5,138,752 + 669,102 13 02 
12 months.. 64,939,775 __—_—«6 4,042,629 — 897,146 1°40 
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[From our own correspondent. | 
LONDON, Saturday, January 11, 1890, 


At the beginning of the week there was much uneasiness 
in the money market. Rumors were circulating that a large 
amount of gold was almost immediately to be withdrawn 
from the Bank of England for Buenos Ayres, and that the 
Directors of the Bank of England would consequently raise 
their rate of discount on Thursday to 7 per cent. So serious 
in fact did the position appear that the Directors of the Bank 
of France offered a loan of a couple of millions sterling to the 
Bank of England. The offer was declined. The loan clearly 
would not permanently have strengthened the Bank of Eng- 
land. But it would have encouraged the speculation for 
the fall in money which has been going on so long would 
therefore have lowered rates, and probably have caused a 
renewed gold drain. The offer, however, somewhat reassured 
the market, and when on Thursday the Directors of the Bank 


| of England decided not to raise their rate \there was a still 


better feeling. 
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Unfortunately the rate of discount in the open market does 
not rise. The quotation is about 45; per cent, but business is 
done lower. Indeed, some bills have been taken this week as 
low as 414 per,cent ; but the rate of interest is well main- 
tained. Previous to the end of the year the outside market 
borrowed from the Bank of England altogether about 71¢ mil- 
lions sterling. And the loans for the most part fell due on 
Monday and Tuesday of this week. On the latter day the 
Bank of England paid for the Government the interest on the 
national debt, amounting to about 444 millions sterling. 
This enabled the outside market to repay to the Bank some- 
what over 414 millions sterling, leaving nearly 3 millions ster- 
ling still due. The loans to this latter amount have been 
renewed for a week at 7 per cent, as much as 8 per cent being 
charged in some cases where unusually large amounts were 
required. 

At the same time, while the whole of the interest on the 
national debt was paid back to the Bank of England, the de- 
posits of the joint-stock and private banks at the Bank of 
England appear to have been reduced during the week over 
21{ millions sterling. This may be due either to the very 
large receipts of revenue during the week, or to the; receipts 
of revenue combined with borrowing by the Bank of England 
in the open market. To enable it to pay the interest on the 
national debt the Government would seem to have borrowed 
from the Bank of England about 24 millions sterling, thus 
paying about 2 millions out of its own deposits at the Bank of 
England. Yet these deposits have risen during the week 
about £181,000. It would seem from this that the receipts of 
revenue during the week exceeded 2 millions sterling, but it 
is probable that the Government in fact borrowed more than 
214 millions sterling from the Bank, while the Bank, on the 
other hand, pledged consols in the outside market as a security 
for loans raised there, with the object of reducing the supply of 
money. At all events the situation now is that the outside 
market owes the Bank of England about 3 millions sterling, 
that it has had to repay to that institution the whole of the 
interest on the national debt, and that besides its unemployed 
funds have diminished over 214 millions sterling. The prob- 
ability seems to be that the supply in the outside market will 
now decrease rapidly, and that thus the Bank of England will 
get control of the market. 

Owing to the very full employment of the working classes 
and the rise in wages, there is a marked increase going on in 
the consumption of articles subject to custom and excise 
duties. The Board of Trade returns issued this week show a 
large increase in the quantities of spirits, wine, tobacco and 
_ tea taken out of the customs warehouses for consumption. 
Therefore, both customs and excise are likely to be much 
more productive during the next three months than they have 
been for a long time past. At the same time the present quar- 
ter yields a far larger proportion of the revenue than any other 
three months of the year, for the bulk of the income tax is 
then collected. In ordinary years the collection of the 
revenue gives the Bank of England control of the outside 
market early in February. It seems likely to get control this 
year almost immediately. It ought to be able to retain that 
control until the middle of March. If it acts judiciously, 
therefore, it will be able to make the 6 per cent rate effect- 
ive for at least two months, and then, not only will gold 
shipments be stopped, but a large amount of gold ought to be 
attracted to this ccuntry. In the second half of March the 
Goverment expenditure usually exceeds its receipts very con- 
siderably. There will probably, therefore, be a decline in 
rates then which may continue until the middle of April; but 
by that time the outflow of coin and notes to the provincial 
circulation, to Scctland and Ireland, will begin and will con- 
tinue until the end of May. For five months to come, there- 
fore. with the exception of four or five weeks, rates of interest 
and discount appear likely to be higher here than they have 
been for many years. 

The price of silver has again risen this week to 4434d., the 
rise being almost entirely due to the demand for India. This 
is the season of greatest activity in the Indian export trade, 
and just now that trade is unusually prosperous. On Thurs- 
day the Bank of Bengal raised its rate of discount from 6 per 
cent to 8 per cent, evidence that the Calcutta market is becom- 
ing stringent. The Bank of Bombay on the same day raised 
its rate from7 per cent also to 8 per cent. In consequence, 
the Indian banks in London are desirous of obtaining means 
of lending and discounting more freely in India. They are, 





therefore, buying silver very freely, and they are also buying 
India council bills and telegraphic transfers, The Indian de- 
mand is likely to continue for a couple of months, and the 
probability, therefore, appears to be that there will be a 
further advance in silver. 

The state of the money market has stopped all speculative 
bnsiness on the Stock Exchange. The American market be- 
sides has been depressed by the telegrams from New York 
announcing that the interest on the lst income bonds of the 
Philadelphia & Reading RR. Co. is not to be paid. It is un- 
derstood that Messrs. Morgan & Co., Messrs. Brown, Shipley & 
Co. and Messrs. Baring Brothers have addressed strong remon- 
strances to the directors of the company against their reported 
decision, and there are hopes entertained that those remon- 
strances may avail. Meanwhile the incident has undoubtedly 
increased the feeling here of dissatisfaction and distrust re- 
specting the management of American railroad companies. 
The bonds were brought out here only a couple of years ago at 
85. They have been largely bought by investors, and as so 
many of the greatest houses in New York and London were 
interested in the reorganization of the company, it was 
thought that good management was assured, and that the in- 
terest of investors would be fully protected. 

The announcement that the Metropolitan Railway Company 
would pay a dividend for the past half-year at the rate of 234 
per cent, when 3 per cent was expected, caused a fall of 4 in 
the stock of the company and depressed all British railway 
stocks. The market was already sensitive on account of the 
monetary uneasiness. The market for international securities 
is also weak and dull. Although the Berlin Bourse has got 
safely through the December liquidation, it is felt that the 
new year has inherited very great difficulties from the old, 
and that from time to time fears of a crisis will revive, Then, 
again, it is nnderstood that the French Government once more 
refuses its assent to the conversion of the Egyptian Prefer- 
ence Debt, and the ministerial crisis in Spain is causing much 
apprehension. Sefior Sagasta, the late Prime Minister, has 
done his utmost to bring about a reconciliation with the 
dissentient Liberals, but has failed. He is now endeavor- 
ing to reconstruct his Cabinet. But there is little hope 
that he will be able to carry on the Government. A 
dissentient Liberal administration would inspire no confi- 
dence, and a return of the Conservatives to power, it is 
feared, would provoke a Republican rising. The revolution in 
Brazil has greatly encouraged the Republican party in Spain, 
and the position is everywhere felt to be critical. The serious 
illness of the young King has also added to the general un- 
easiness. Lastly, the Russian Government has addressed a 
protest to the other Powers against the new Bulgarian loan, 
on the ground, firstly, that the Russian Government has a 
prior claim upon Bulgaria for the cost of the Russian occupa- 
tion of the principality, and, seconcly, that the loan violates 
that provision of the Berlin Treaty which recognized the 
suzerainty of Turkey over Eastern Roumelia. The protest is 
not likely to be followed by. action, but it causes disquietude, 
as it is a departure from the non-intervention policy pursued 
by Russia in Bulgaria fcr the past three years. Over and 
above all this, the news from Brazil continues to be very un- 
satisfactory, and the crisis in the Argentine Republic is drag- 
ging slowly along. The dispute between this country and 
Portugal has depressed Portuguese stocks, but although some 
of our newspapers are indulging in undignified swagger, no- 
body believes that there will be a rupture. In the depart- 
ments of the Stock Exchange other than those mentioned 
there is little to call for comment. 

Trade continues exceedingly good. The dearness of money 
tends to check speculation, but as yet it has had no effect upon 
bona fide trade, though it is feared that it may have if it lasts 
much longer. Meantime prices are fairly well maintained. 

The weather has once more become very mild, which is 
checking the demand for wheat. There is, however, little or 
no alteration in quotations, 

Messrs. Pixley & Abell write as follows on the state of the 
bullion market: 

Gold—There has been a fair demand for gold during the week, and all 
open mark¢t arrivals have readily found purchasers. There have been 
no movements of bullion in or out since the new year, excepting £50,- 
000 taken for Lisbon to-day. Arrivals: From Natal, £22,000; China, 


£43,000; New Zealand, £25,000 ; Chile, £1,000; West Indies, £24,000; 
total, £115,000. Shipments per P. & O. steamer to Calcutta, £2,500. 


Silver—For a few days after our last circular silyer remained very 
steady at 4412d., and the supply; per Chilian mail), was sold at this rate 
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When the result of the Council sales, on Wednesday, became known, a 
rise took place to 445;¢d.; and to-day 443d. is quoted. Arrivals: From 
New York, £140,000; Chile, £30,000; West Indies, £4,000; total. 
£174,000. Shipments per P. & O. steamer to Calcutta, £10,000. 
Mexican Dollars—Me>ican dollars have met with no attention, but 































































































may be called 4344 nearest. £6,C00 came from the West Indies. 
The quotations tor bullion are reported as follows: 
GOLD. SILVER. 
London Standard. | J@". 9% | Jan. 2.1! rondon Standard. | Ja". 9%. | Jan. 2. 
+. ite. & da. da. 
Bar gold, fine....oz.| 77 93¢ | 77 9% ||#arsilver........0z.| 4434 444 
Bar gold, contain’g) Bar silver, contain- 

20 dwts.silver.oz.) 77 10% | 77 10% ing 5grs.gold.oz.| 4434 a | 
Bpan.doubloons.0z.| ........ ecbecoe Cake silver...... on | 1% | 47 9-16 
8.Am.doubloons.oz.! ......26 | sesseees Mexican dols....oz*| 4314 43 

The rates for money have been as follows: 

. Interest allowed 
= Open market rates. yo ts by 
Re Bank Bills Trade Bills 
x ° Disc’t H’se 
London : Jownt 
| Three| Four | Six | Three| Four | Six | Stock | At |7to 14 
Months} Months' Months! Months| Months| Months| Banks. Call.| Days 
Dec. 6/5 |8%@ —|8%@ —\9%e—\4 GS [4 @5 14 G5 | Sie | 3 [84-22 

* 1815 8a —|38kKS —3Kea — 834 @i¢ 83%@134 34G4%4{, 3% | 3 |34-3h 

“ 2015 3@ —/354a —'3K@ —4 @4%\4 G@4hl4 G4%| 314 | 3 [84-3% 

“ 9715 ISw%a4d I9%@4 Iaue4 4 O44 Gig 4 @434| 344 | 3 [3M 3M 
Jan. 3/6 |44@ —l44@ -- 3% 64 |446@i%'4 G4 4KG4) 4 4 |434-414 

“ 106 lag@ —liK@ —4we —4lea —laxas lay@s | 4 4 1434-434 











The Bank rate of discount and open market rates at the chie 
Continental cities now and for the previous three weeks hav 
been as follows: 


Ge 




















Rates of January 10. 2 8. | December 27. | December 20. 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. | Market} Rate. | Market) Rate. |Market| Rate. |Market 
Paris........ et 214% 3 2 15-16; 38 3 3 8 
Berlin......... ee. 5 4 5 434 5 4% 5 4% 
Frankfort.......| 5 414 5 41g 5 5 5 5 
Hamburg........| 5 834 5 436 5 4% 5 4% 
Amsterdam ..... 21¢ 214 244 234 24% 214 2 234 
Brussels. .......| 4 354 4 334 4 358 4 354 
Madrid...........) 4 4 4 846 4 31K 4 81g 
Vienna........... 5 4 By 5 5 5 5 5 534 
St. Petersburg..| 534 6 bY 6 514 6 54 6 
Copenhagen..... 4 4 4 4 4 4 4 4 




















The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: 

















1890. 1889. 1883, 1887. 
£ £ £ £ 

Oirculation.........5+. sunements euewen 24,516,065| 24,179,075) 24,283,375) 24,456,160 
Public deposits. ....... .......005: ----| 6,283,405} 6,463,418) 5,391,290) 4,626,502 
Other deposits...........ccccceseeeees 25,618,873] 25,437,489] 25,104,439) 23,817,045 
Government securities............... 17,066,104} 17,160,888) 17,202,673) 16,831,805 
Other securities. ..........cceceseceees 23,132,718; 20,482,158) 18,997,610; 18,847,946 
RROBCIVE. .....0ccceeeees a 9,829,313) 12,491,290) 12,325,985) 10,883,485 
aon cncnccccaceneense 18,145,378| 20,470,965! 20,409,360; 19,589,645 
Prop. assets to liabilities ..per cent. 3054 38% 40% 38 
Bi scctensiccsennccess per cent 6 4 3% 5 
Consols........ ee 97 1-16 Se ee nbintinaing 
Olearing-House return............... 





149,811,000 145,116,000 117,265,000 105,734,004 





The following shows the imports of cereal produce into the 
United Kingdcm during the first eighteen weeks of the sea- 
s0n compared with previous seasons: 




















IMPORTS. 
1889-90. 1888-9. 1887-8. 1886-7. 
Wheat............6wt. 21,191,728 23,918,809 18,103.237 17,362,934 
arley........ eeneecnene 427,1 99 8,887,649 7,230,648 9,292,412 
Dats eeccecceese 5,260,562 6,413.40L 6,244566 6,184,598 
Peas ons ene 604,426 769,821 1,304,813 855,981 
a sentadhinenes tithadnae e-- 1,334,822 1,009.644 870,147 910,902 
Indian corn.... eeescece 10,426,115 8,1 16,757 8,197,554 8,292,012 
Ei MdebBaiedseoesowune 6,251,839 5,741,850 6,650,219 5,564,818 
Supplies available for consumption (exclusive of stocks on 
September 1): 
1889-90. 1888-9. 1887-8. 18R€-7. 
lmports of wheat.cwt. 21,191,728 23,918,809 18,103,287 17,362,934 
lmports of flour ...... 6,254,889 5,741,850 6,650,219 5,564,818 


Bales of home-grown. 19,024.631 
sO 46,471,248 


13,297,914 15,766,525 13,449,224 
42,958,573 40,519,791 36,376,976 





189-90, 1888-9. 1887-8, 1886-7. 
Aver. price wheat week.3: 5s. Od. 308, 4d, 3ls. 34. 35s. 41. 
Av. price wheat season.303s. Od. 32s. 6d. 303. Od. 31s. 10d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week Last week. 1889, 1888, 
Wheat.... ...... rs. 1,762,500 1,697,500 2,198,500 1,445,500 
Flour, equal to qrs. %08.000 £07,000 162,000 201.000 
Maize.... .......qrs. 341,000 345,500 237,500 405,000 





~, 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Jan. 24: 





























London. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri, 
Silver, per 0Z.......... d.| 147%, 44% 4415 | 4438 44%16 | 44% 
Consols,new 2% percts.| 97%), | 973:¢ | 973ig | 97316 | 973ig | 9731¢ 
do for account. ....|; 9742 | 977;a | 97716 | 97714 | 9738 | 97% 
Fr’oh rentes (in Paris) fr.!¢7°55 |87°6219|87°85. (87-92 19'87'8219|88-07 1g 
U. 8. 4198 of 1891. ......|107 107 07 107 [107 1067, 
U. 8. 48 of 1907..... .... 29 129 12° 12819 '128% |128% 
Ca n Pacific........ 785g | 787% | T&5a | 7s 7733 | 78 
Chic. Mil. & St. Paul....' 7038 | 697% | 7¢@53 | 70% | 70% | 70% 
fllinois Central.......... 23 122% (122% (|123 122% /122% 
OS eR 10718 (107383 (10719 {10719 (1075, [10753 
Louisvil'e & Nashville..| 8938 89 8914 R94 89% 893g 
Mexican Central 48 ....| 7158 71% T7148 7l4Qg 71 70% 
N.Y. Central & Hudson.;10$14 ,1091g |10919 ,;109% (109% /109% 
N.Y. Lake Erie & West’n| 27 2673 | 2718 27 Z71g | 2718 
do. 2d Gons....... 1034, |10314¢ ;10348 {103% (1034 (103% 
Norfolk & Western, pref.; 63%4 62% 6278 27, 63 6344 
Northern Pacific, pref..| 75% 755g 751 761, 76149 | 764 
ceniey vente teen emeatins 547, 547, 547, 55 535 55 
Philadelphia & Reading.| 18% | 18 19 191g | 191g | 19% 
Unton Pacific............ 67% 67% | 67% 681g | 68% | 68% 
Wabash, pref..........-. 323g |} 32% | 32% | 33 331g | 33%, 








Conmmercial and Bliscellanecous ews 


NATIONAL BANKS.— The following national banks have 
recently been organized: 


4,203—The First National Bank of Chehalis, Washington. Capital 
$50.0 . Noah B. Coffman, President; Joseph Y. Coffman 
sashier. 

4,204—The Hazleton National Bank, Pa. Capital, $100,000. William 

isner, President; Erastus 8. Doud, Cashier. 

4,.205—The First National Bank of Delta, Pa. Capital, $50,000. Chas. 
R. McCunkey, President; L. K. Stubbs, Cashier. 

4,206—The Boker City National Bank, Oregon. Capital, $75,000. Benj. 
Lombard, Jr.. President; Chas. W. James, Cashier. 

4,207—The Yardley National Bank, Pa. Capital, $:0,000. Thos. C. 
Knowles, President; Jacob H. Taylor, Casbier. 

4,208—The Gibbs National Bank of Huntsville, Texas. Capital, $50,- 

0. W.8. Gibbs, President; G. A. Wynne, Cashier. 

4,209—The Merchants’ National Bank of Sioux City, lowa. Capital, 
$100,000. Eugene W. Rice, President; George P. Day, Cashier, 

4,210—The First National Bank of Wymore, Nebraska. Capital, * 
000. Jobn H. Reynolds, President: Lake Bndenthal, Cashier. 

4,211—The Amsterdam National Bank, New York. Cuzpital, $200,000. 
Stephen Sanford, President; Martin Van Buren, Cashier. 

4,212—The Citizens’ National Bank of Johnstown, Pa. Capital, $100,- 
000. Andrew J. Haws, President; George K. Linton, Cashier. 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in dry goods and general merchandise, 
The total imports were $8.419,776, against $11,915,760 the 
preceding week and $7,309,042 two weeks previous. The 
exports for the week ended Jan. 21 amounted to $7,456,393, 
against $7,659,386 last week and $4, 230,179 two weeks previous. 
The following are the imports at New York for the week 
ending (for dry goods) Jan. 16 and for the week ending (for 
general merchandise) Jan. 17; also totals since the beginning 
of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 


























For Week. 1887. | 1888. 1889. 1840. 
Dry Goods......| $2,878,141| $3,383,561] $2,628,133, #3,689,437 
Gen’] mer’dise..| 4,853,419| 7,232,444 6,533,432) 4,730,329 

Total........| $7,731,560) $10,666,005) $9,161,565) 8 8,419,766 

Aiunce Jan. 1. 

Dry Goods...... $2,547,305} $9,201,900) $9,566,314! $9,916,182 
Gen’l mer’dise..| 16,858,827 19,810,283] 20.721,506| 17,728,386 
fotal, 3 weeks..| $23,406,132| $29,012,183] $30,288,320] $27,644,568 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending January 21 and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 























1887. 1888. 1889. 1890. 
Por the week....| $5,486,569) $6,960,582) $6,618,725) $7,456,393 
Prev. reported..| 12,244,103} 11,630,642) 13,995,624) 11,889,565 
Lota), 3 weeks..| $17,730,672| $18,591,224] $20 614,349} $19,345,958 





The following table shows the exports and imports of specie 
at the port of New York for the week ending January 18 and 
since January 1, 1890, and for the corresponding periods in 
1889 and 18838: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 













































































Ezxporis. Imporis. 
Gold. 
Week. Since Jan.1. Week. {Since Jan.1 
Great Britain........)  .. herd Cn “iteceetal’ ame est & 
France *eaee eeececeeceeei| @ s8 888886 eeerecees $102,290 $102,290 
ee.” ese. sanbeeeddl  eebiagst. - saennl ‘iii 
West Indies.. ........| $26,500 89,920 251 51,908 
GS inecdidpeieel: i «saqedsis Rw) ( bbeccsed 100 
South America... .... 10,000 55,155 14,390 17,307 
All other countries...) «sc... ne] ew we wee. 14,709 84,229 
Total 1890 ..... - $36,500 $153,561} $131,640 $255,834 
Total 1889 ....... 90,595 322,497 167,118, 491,528 
Total 1888 ......- 39,316 159,443 50,344} 149,741 
| Exports. Imports. ) 
Silver. - 

Week. ({SinceJan.1.| Week. Since Jan}. 
Great Britain ees need $696.925) $1,624,143; $64,757 $64,757 
PeeBknceane canceass 3,000 DOSE... .cancance wenaneti 
G rman eeeee woaeeee sscsel i =£ £©=“(©“]@ e088 =s ti i e@@eeeee-  @#@eee*eef@* eeeceeece 

West In @8.. eeee cece, i  ###ee2e2e+F;- @.@ £3+¥#&@,€«=€06.®#e#8@@@* 9,233 2 D, )) 
SUREOG. 1. nc coccbauc].  “sedbdddoy ~ ‘dnmceasisl © <ods+s6s 2.377 
South America... ..2..) = ewaee dae 1,480 13,644 15,097 

All other countries...) «= w---22--] ww we ne 1,320 12, 

Total 1£90... .... 99,925] $1,¢39,623) $38,954; $114,430 
Total 188y. vier #540451 560,18 52,233 70,977 
Tetol TRAIL R4.152 T7\ AQ~ 14.825 87.473 
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Of the above imports for the week in 1890 $4,141 were 
American gold coin and $6,515 American silver coin. Of 
the exports during the same time $36,500 were American 
gold coin. 








—The Union Discount Company, of London, present in to- 
day’s issue of the CHRONICLE a statement of their accounts, 
as standing on the books December 31, 1889, the figures being 
converted into dollars and cents. The statement shows a very 
prosperous condition of affairs. This company keep a stand- 
ing card in the CHRONICLE columns, in which is quoted rates 
allowed for money. The company discounts approved bank 
and mercantile acceptances, receives money on deposit at 
rates advertised from time to time in the London, Paris and 
Berlin papers, and grants loans on approved negotiable securi- 
ties. 


—The Bank of Buffalo, at Buffalo, N. Y., has issued a very 
neatly prepared ‘‘ Table of Holiday Dates” for 1890, showing 
when paper maturing on holidays is payable. 


—Central Railroad of New Jersey 100-year 5 per cent gold 
bonds are offered at 111144, and accrued interest by Messrs. 
Winslow, Lanier & Co. and the First National Bank. 








- 


United States Sub-Treasury.—The following table —— 
the receipts and payments at the Sub-Treasury in this city, 
well as the balances in the same, for each day of the wee 
























































i Balances. 
Date. | Receipts. | Payments. Ooin. (Ooin Cert’s.| Ourrency. 
$ $ $ > § 

Jan. 18| 6,906,937; 3,423,105/161,697,:95| 9,807,391! 6,136,102 
“ 20) 3,458.687) 4,610,362/161,739,457| 8,590,.406| 6,159,151 
“ 21) 2,296,121) 2,628,675)161.861.322| 8.052,896| 6,242,24 
“« 22) 2,005,662| 2,366,469|161,927,921| 7,647,370| 6,220,356 
«“ 23) 2,100,305  1,960,£35/161,957,995| 7,631,835! 6,345,286 
«© 24! 2,647,538) 2,576,492/161,991,008} 7,497,102| 6,418,052 

Total . | 19,415,250) 17,665,938)............. DRE: RET T ta 








Auction Sales.—The following were recently sold at auction 
by Messrs. Adrian H. Muller & Son: 


Shares. 
50 N.Y. & Harlem RR. com. .2521 
‘ 10 National Bk. of Deposit. .1114, 
60 Citizens’ Nat. Bank. 182-1234 


5 U. 8. Transportation Co.. 
75 Butch.& Drovers’Nat.Bk.193% Bonds. 
25 Peter Cooper Fire Ins _Co.162 $5,000 Des Moines &Ft.D.RR. 

5 Manbattan Life Ins. Co..475 lst mort. int. def. 21ga, 1905 53% 
40 Greenwich Insurance “0.200 $15.000 City Railway Im 
50 Continental Insur. Co....229% 21000 Unk Co. 68, 1909. “S0&int. 

1 Alliance Ins. Association.100 $24 “ys United New Jersey 

150 Home Fire Insurance _ —- R. & Can. Co.6s,goli, aoee 1SOe 
25 Long Island Loan&Tr.Co.1711s gin .000 Bleecker St. & Ful 

9 Merchants’ Exe. Nat. bk. 196 Ferry RR ©o.7s8, 1900.11 5 Se&int. 
11 Bank of America......... 211 va “_- Hudson County, N. J. 

5 Nat. Shoe & Leather Bk ..1601 RE RB 2 109 % &int. 
10 American Loan & Tr. Co.118 $870 Com’ w’lthIns. Co.scrip $300 
38 Tradesmen’s Nat. Bank.. 94% | $453 Mutual Insurance Co. 

150 National Park Bank.... .275 scrip, 1887 and 1888....... 59 
35 Hanover Natio: al B’k.350-1 $11 Prudential Ins. Co 0. scrip. $1 
3312 Second Avenue RR. Co.1051. | $15,100 Dry Dock E. B’ way & 

18 Bank of the State of N.Y.112 Battery RR Co. 6 p.e. scrip. 102 

100 Merch’ ts’ Nat. Bk. of N.Y.163 2,000 Consumers’ Coal Co 
31 Bank of N. Y N. B. A....249 és, Di snenvetosee oe00edete ‘$20 
50 St. Nicholas Nat. Bank. 129 


Sha 
20 Manhattan Life Ins. Co..467 
10 Clinton Fire Ineur Co... 90 





New York City Bank Statement for the week ending Jan 
18, 1890, is as follows. We omit two ciphers (00) in all cases, 


Loans. | Spzcte. | Lejals. | Deposits. 


1 





Capital 






























































BANKS. Surplus. | Loans. | Specie. | Legals. | Deposits. a Clearings. 
N.Werk.| $ | ¢ | -& $ s | $ 
Dec. 21....|118,604,8 392,544,3 76,786,7/26,201,1)398, 376,3 3,846.5 703,928,8 

” 28°--"1115.604,8 394,761,5/75,5%0,7 26, 141.1/398,720,5 3.731, 3|605,992,9 
Jan. 4 ...|118.604.8 399,639, 3/77.427,6 26,741.5/409,652.4 3,738,5|776,068,8 

“” 11.272]118,604,8 400,547.0 80,682,8 29,021'6 414.754,8) 3,743,4!742,143,6 

18. 118,773,2, 03,561,4 $2,887,0 30,468, 5 420,257,5 mening Wie 72.9 
oston.* 

Jan. 4 ...| 65,5449 151,051,9| 8,895.9, 5,446,1/132,16!,5[2,544,4 124,195,2 
“" 11...,| 65,544,9 152,166,6| 9.379,0) 5,599,9|132,837,8/2,535.5 101,353,0 
nie x0. 65,544, 19 153, '790,2| 9,019,4| 5,577,6| 132,742,6|/2,535,5 100,419,6 

n- 

jan. 4... 35,132, 3 93,109,6 24,314,0 91,999.0 2,136.0 70,831,8 
“ 11...) 35,13z,3 $3.274.0 24'%49,0 91'831.0|2.137.0| 69,456,1 
° jE oe 132.3 93,479,0 26,126'0 93'281.0|2'137,0| 73,071,4 




















Bank Stock List—Latest prices this week. 











City Railroad Securities—Brokers’ Quotations. 












































* We omit two ciphers in all these figures. + Including, for Boston and Phila- 
de ovhia. the item “due to other banks.’ 


_The Lameenesl ant Lateues und Globe Seumeenen Commene 
publish to-day the yearly statement of their United States 
branch for the year 1839, showing the large assets of 
$7,337,156 31—an increase of over 500,000 over the pre- 
ceding year—all invested in United States Government 
bonds, State and city ‘bonds, and real estate. Notwith- 
standing the extraordinary list of conflagrations during the 
past year, such as Seattle, Spokane Falls, Lynn and Boston, in 
all of which the Liverpool and London and Globe Insurance 
Company were largely interested, it will be observed that the 
surplus of income over expenditures is $413,696 177. 


—A limited amount of the bonds of the Louisville Southern 
Railroad Company are offered by Messrs. Alley, Dowd & Co. 
- others in ~ ’s CHRONICLE. See advertisement else- 
where. 
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Banking and ¥ inancial 


7’ 
SPENCER Trask X Co., 
BANKERS, 
Nos. 16 and 18 Broad Street, New York City. 
ALBANY, N. Y.: SARATOGA, N. Y: PROVIDENCE, R. L: 
TRANSACT A GENERAL BANKING BUSINESS. 


All classes of Securities Bought and Sold on Commission. Special 
attention given to Investment Securities. Direct wire w each office 
and to Philadelphia, Boston and Chicago. 

















SPECIAL NOTICES. 


(=e CITY BONDS AND OTHER FIRST-CLASS INVEST- 
ments adapted for savings’ banks, trust funds, and careful investments 
of individuals are made a prominent specialty in the business of 
Merers BLAKE Bros. & Co., Bankers, of New York and Boston. See 











Bicker St. & Fai. ¥. -Stk./ 28) 30 D.D.E.B. & B.—Scrip6s.. 100 1102 
lst , 78., 19OU ...... 14 |115%4 Eighth Av.—Stock.........'/180 |185 
order & 7thAv. eck 230 |232 || Scrip, 6s,1914........... '108 /110 
lst mort., 58, 1904....... 195 |106 |'42d & Gr’nd St. P'ry—Stk. ... . {200 
2d mort., 58, 1914........ | (106 || 1st mort., ex ee 
B’ way Surface b'ds...1924/105 |106 | 42dSt. Manh.& St.N.Ave.| 41 | 43 
Bonds guar., 5s, 1905....| 90 | 95 | lst mort., 6s, 1910 1) 116% 
Brooklyn City—Stock..... 145 [150 2d mort. income, 6s ....| 60 | 62% 
1st mort., 58, 1902....... 105 1106 | Houst.W.8t.& —Stk.|2 Bi 
Bkiyu. Cro town—Swos. 195 (200 || mee mort., 78, Te jamal 109 {110 
1st mort., “Je. 190 tear 108 |110 | Ninth Ave ........... .... 95 | 98 
Bushw’k ‘Av.(Bklya)— Sik 140 |143 oo ve % Stock 08 1105 
Central Crosstown—Sv’k..|/140 [143 || lst mort., 5s, 1910........ 305 |107 
1st mort., 6s, 1922....... 118 /121 | Sixth Ave.—Stock. . .....1190 |200 
Cent. P &k Riv. Bik, 114 117 | nist mort., 78, 1£90.......1105 |106 
i al Ave.—Stock........./240 (260 
anol, 5, 1602 135 {140 || Bonds, 5s, 1937........-.]111 (103 
a ty a? SE 110 |113 | Twenty-third St.—Stock..|/260 |...... 
Dk. E.B.& Bat’y—Stk 136 /|140 | lst mort., 7s, 1893....... 107 |109 
si mort., 78, 1893....... 106 ‘103 























(ezd in the columns of the CHRONICLE. 
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The Bankers’ Gazette. 
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DIVIDENDS: 
The following dividends have recently been announced: 
































Per When Books Closed, 
Name of Company. Cent. | Puyable.| (Days inclusive.) 
Railroads, 
Atlanta & West Point............ 3 On dem. 
Lake Erie & Western pref........ ] Feb. 14:Feb. 4 to Feb. 14 
Mahoning Coal common.......... 2% Feb. Il1\Jan. 26 to Feb. 2 
Sacny Senne & Newark...| 31% Feb. i1/\Jan. 16 to Feb. 1 
anks, 
EEE TE 5 Feb. l1Jan. 23 to Jan. 31 
German American................ 3 Feb. 1Jan. 27 to Fep. 2 
nn hes cc ced eesens 2 Feb. 1Jan. 22 to Jan. 31 
Fire Insurance. 
osm esindaicccccciccsdes 6 Jan. 20) 
Miscellaneous, 
SERRE Ba 14 
Consolidation Coal (Md.)......... | 2 Jan. 31\Jan. 22 to Jan. 31 
New England Telephone & Teleg.' $125 |Feb. 15/Feb. to Feb. 14 
Oregon Improvement common..| 1 Feb. 3\Jan. 23 to Feb. 3 
Pennsylvania Coal................ Feb. 1Jan. 24 to Feb. 1 
Pullman Palace Car (quar.)...... 2 Feb. 15 Feb. 2 to Feb. 16 





WALL STREET, FRIDAY, Jan. 24, 1890-5 P. M. 

The’ Money Market and Financial Situation. —The 
week has shown more animation at the Stock Exchange, and 
a better tone in the market generally. . 

If we look at three leading points which go far towards 
directing the tendency of stock operations as well as the pur- 
chase of securities for investment, we find, first, that the money 
market is fairly easy, with no prospect of any scarcity of funds 
in the immediate future; secondly, that current railroad earn- 
ings are keeping up remarkably well, while the net receipts 
for the year 1889, as they are daily coming in, show results 
that are in striking contrast to the poor returns of 1888; thirdly; 
the position of leading stock operators and capitalists, so far as 
known, is almost universally on the side of higher prices. An- 
other point is, that the weak specialties selling at high 
figures, which are always dangerous even in a healthy market, 
have been to a great extent weeded out, and no longer hang 
over the list threatening at any time to drop heavily and carry 
down everything with them. 

The foregoing are certainly elements of strength, although 
it should be remembered that they cannot by themselves in- 
fuse life into the market or give assurance of a large and 
rapid advance in stocks. We may also add that this week 
has furnished one more excellent feature in the withdrawal 
of the M. K. & T. 7 per cent bondholders’ plan, leaving the 
field to the Olcott Committee with every prospect of a speedy 
settlement. The St. Louis Arkansas & Texas Railroad should 
also be removed soon from the list of embarrassed properties 
as a good plan has been brought forward with a large support 
assured to it from the start. With the resuscitation of these two 
great roads of the Southwest, following immediately on the 
wonderful reorganization of the Atchison, the whole situation 
in that quarter would be cleared up, and the disastrous effects 
of the over-building of railroads there in 1886-88 would prob- 
ably be tided over forever. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 3 to 6 per cent, 
with 4 per cent as a fair average; to-day the rates were 3@3% 

rcent. Prime commercial paper is quoted at 5@6 per cent. 

The Bank of England weekly statement on Thursday showed 
2 gain in specie of £582,000, and the percentage of reserve to 
liabilities was 39°91, against 35°29 last week; the discount rate 
remains unchanged at 6 per cent. The Bank of France gained 
1,765,000 francs in gold and 1,450,000 francs in silver. 

The New York Clearing House banks in their statement of 
January 18 showed an increase in the surplus reserve of 
$1,765,425, the total surplus being $7,781,125, against 36,015,700 
the previous week. 

The following table shows the changes from the previous 
week and a og song with the two preceding years in the 
averages of the New York Clearing House banks : 


































































































1890. Diff r’ne’s fr’'m 1889. 1888. 
Jan. 18. rev Week. Jan. 19. Jan. 21. 
$ $ $ $ 
Oapital. ...... sce. OE rrr Cr «cecencsons 
Surplus........... in ~  «asesccece 52,402,600) __—i........... 
Loans and dise’ts.|403,561,400\Inc .3,214,400,389,325,500 354,767,900 
Circulation. ...... .749,¢ Inc. 6,200) 4,824,306 ,604,40¢ 
Net deposits ...... 420,257,500 Ine .5,502,700/ 416,837,800 375,048,506 
Bpecie ............ 82,387,000 Inc .1,704,200| 85,668,700; 80,110,100 
gal tenders..... 30,458,500 Inc .1,436,900; 36,570,300) 34,566,500 
Reserve held. ....' 112,845,500 Inc .2,781,100/122,239,000/114,676,600 
Legal reserve..... |105,064,375 Inc .1,375,675 104,209,450) 93,762,125 
Surplus reserve a 7,781,125 Inc .1,765,425) 18,029,550) 20,914,475 





Foreign Exchange.—Business has been dull the past week, 
but the tone is firm, and on Thursday leading bankers who 
had been quoting 60-day bills at 4 8214 advanced their posted 
rate to 4 83. To-day there was more inquiry and better business, 
and the same drawers advanced rates to 4 8314 and 4 $714. 

To-day the rates on actual business were as _ follows, 
viz.: Bankers’ 60 days’ sterling, 4 8214; demand, 4 86144@ 


4 8614. Cables 4 863¢@4 87. Commercial bills were 4 81@ “at 2814. ~ 





48114. Continental bills were: Francs, 521% @5 22% and 
5 1834@5 193g; reichmarks, 9414@943¢ and 95@954. 
The rates of leading bankers are as follows: , 





January 24. Sizty Days. | Demand, 


Prime bankers’ sterling bills on London../4 83 @4 8312'4 87 @4 8748 








PINGING, ©... oa nccce cencneceees cs So Be... O46 Baal wenscus 
Documentary commercial............... 4 SONO4 SE fcc ccnsuc 
A ES NM SETAE ot AI Si 5 20 5 17%%- 
Amsterdam (guilders)...... ............... 4018 4038 
Frankfort or Bremen (reichmarks)........ 947, 9533 





The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buying 
par, selling 144a14 premium; New Orleans, commercial, 
25c. premium; bank, $1 premium; St. Louis, 75c. premium; 
Chicago, par. 

Coins.—Following are quotations in gold for various coins: 
Sovereigns... ....84 335 @$4 88 (|Finesilver bars... —97%2 — 98% 


Napoleons....... 3&5 @ 389 Five franes....... —94 @— 95 
X X Reichmarks. 4 74 @ 478 (Mexican dollars... — 76140 — 77 
25 Pesetas.... .. 482 @ 487 Do uncommere’| —76 @ — 77 
Span. Doubloons.15 56 @15 79 |Peruvian sols..... —T71lwe — 73 
Mex. Doubloons.15 55 @15 65 /|English silver.... 480 @ 4 85 





Fine gold bars... par @3,gprem.|U.8.tradedollars —76 @ — 78 


United States Bonds.—The market for governments has 
been dull during the week, and on the announcement that Mr. 
Windom would cease purchasing fours for the present, the 
price of those bonds fell off and they are quoted as at 
5 re . a total purchases by the Treasury amoun to 


The statement for this week is as follows: 







































































434 Per Cents due 1891. 4 Per Cents due 1907. 
Offerings. | Purch’es.| Prices paid.|| Offerings. Purch’es. Prices patd. 
Saturday ...| $310,15u| $310,159) 1045¢ $648,000] 3648,000 1266 —O 
Monday.....| 178,750) 178,750 10456 2,080,900} 830,000 126 
Tuesday....| 204,500) 204,500) 1045¢ 114,000; ...... 126 
Wedn’sday. 25,200 25,200 ES Tae ce aces 
Thursday... 876,600; 376,609 .— «ss S5$] oF oo oo 
Friday ...... 258,500| 258,500 10454 jasaeé’ 2° Geen 
Total. . ../$1,853,700 $1,353,700 10454 $2.812.000 $1,478,000 126 
The closing prices at the N. Y. Board have been as follows : 
Satened Jan. | Jan. | Jan. | Jan | Jan, | Jane 
Periods| 18. 20. 21. 22. 23. 24. 
419s, 1891. ......reg.|Q.-Mch.|"1041g *10429 *10419 *10412 *1041q' 104% 
4198, 1891. ... coup. | .-Meb.|*10419 *10419 *1041y *1044g £10419 *1041g 
ES reg..Q.-Jan .|*126 *126 25%4 *125 124% *124% 
lh wo. *126 |*126 125% 125 |*124% *124% 
6s, cur’cy,’95.. reg. . & J.\*116 |*116 |*116 *116 (|*116 (|*116 
6s, cur’ey,’96....reg.'J. & J.|*118 |*118 |*118 |*11 "118 /*118 
6s, eur’cy.’97....reg.'J. & J.\*120 |*120 |*120 |*120 |*120 |*120 
63, cur’cy ,"98....reg.\J. & J.\*123 |*123 [*123 *123 |*123 .*12 
6s, cur’cy,’99....reg.'J. & J.|*125 *125 (*125 ‘*125 '*125 *12 











* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—In the early part of the week 
business in State bonds was only moderate, but towards the 
close became more active at advancing prices. The Louisiana 
issues have been higher in the New Orleans market, and the 
advance was reflected here, the sales of Louisiana consols 4s 
being $47,000 at 9514 @9314; the other sales were North Car. 
special tax, class ‘‘B,” at 944; $15,000 special tax trustrec., 914 @ 
91g, and $2,000 consol 4s at 967g; $233,400 Tennessee settle- 
ment 3s at 72144@73%, and $1,000 5s at 103 ; $25,000 Georgia 
gold 7s at 1013g@1011¢ ; $96,000 South Carolina 6s non-fund- 
able at 5@5%4. 

Railroad bonds have been active and strong all the week, the 
features being Mil. L. S. & W. extension 5s, which reached 


10514; the M. & UD. generals were up to 6514, on the report 
that interest will hereafter be paid i cash; Hocking Val- 


ley 5s, the M. K. & T. issues, and the C. & O.consols. Texas & 
Pac. consols also active and strong. St. L.A. & T. Haute 
dividend bonds sold at 55, an advance of 5 per cent over last 
sale (Jan. 13). 


Railroad and Miscellaneous Stocks.—Stocks this week 
have been more active, and the tone has gradually gained 
strength from day to day, due in a measure to the elimination 
of the bear element from the market, anid to the greater con- 
fidence of the bull side. The most prominent feature has 
been Missouri Pacific, which has advanced on a aga 4 large 
business, and closes at 7514, against 7244 last Friday. € COV- 
ering of shorts and the support of the Gould contingent are 
assigned as the causes of the activity. Lackawanna and Read- 
ing were next in importance, the support being strong at 
rege nenyire. satan and Reading particularly was a feature 
to-day, selling up to 3934. On Thursday there was some ani- 
mation in Or. ns.-Cont., Oregon Short Line & U. N. and 
Un. Pac., all at advancing prices. The business in the grangers 
and Vanderbilts has been only moderate, but prices keep uP, 
and most of these stocks close higher than a week ago. Col- 
oraeo Coal & Iron among the specialties advanced to 49% 
to-day on active buying, and the market throughout was 
about the best we have had this year. 

The Trust stocks early in the week were without animation, 
but later shared in the activity of the general market. Lead 
is particularly strong, and has risen to 2114, from 20% last 
Friday. Sugar reacted on Thursday, but closes to-day at 5644. 
Pipe Line certificates have been very active, but Thursday 
and to-day business was much smaller, though prices were 
steady. Cotton oil has been weak at times, and closes” 
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING JANUARY 24, AND SINCE JAN. 1, 1890. 
HIGHEST AND LOWEST PRICES a Range Since Jan. 1, 1890. 
oO e - 

STOCKS. Saturday, Monday, Pecetag. wennentes. Thursday, Friday, Week, 
Jan. 18. Jan. 20 Jan. 21. Jan. 22. Jan. 23. Jan. 24. /|Shares. Lowest. Highest. 
tive RR. Stocks. 

sagen Top. & Santa Fe.. 305g 307%) 3053 31 31 313s) 31 315%) 31% 3173) 31% 3259 24,464) 3033 Jan. 15) 33% Jan. 3 
Atlantic & Pacific...........-- “4% 5) *4lg 5g) *4% 5 45, 453) *419 51g) *4l9 51g 150| 45gJan. 13) 5 Jan. 10 
Canadian Pacific.........-.--. 7élg 76%| *761g 7673| 7 6 | 76. 76 | 75i9 76%4| 75% 75%| 2,915| 75 “Jan. 4| 77% Jan. 15 
Canada Southern .......------ 4¥9 5518; 55 55130) 555g 56 55% 56 56 5644) 5542 55%| 14,475] 53 Jan. 15) 56% Jan. 23 
Central of New Jersey....---- *12119 1224) 120 121 22 122 | 121%122 | 12214 12233) 12214 122 2,338 120 Jan. 20127%2Jan. 3 
Central Pacific. ..........----- % 34%) *33% 3414) 341g Stile) *34%4 34%) *344 34%) B4lQ 34% 10; 334%Jan. 24| 35 Jan. 4 
Chesapeake &O.—Vot.Tr.cert.| 26% 2614] 265g 2654) 2614 265s) 2648 2653) 2614 26%) 26% 2€1 6,268 26 Jun. 14] 2733 Jan. 2 
bo do ist pref..| 65% 6544) 64%. 6410) 64% 644 £4 65 64 64 6419 641 995) 64 Jan. 15) 65% Jan. 9 
do 2dpref...| 44%, 4419) 44l) 441) 4410 3 44%) 44% 44144; 44 44 1,449) 4310 Jan. 2) 45% Jan. 9 
Chicago Burlington & Quine. 105% 10633) 10553 10618) 10633 10748 106% 10734; 107 107 O07 10740 6,980 1051 Jan. 17 10773 Jan. 4 
Chicago & Eastern or 321g 321 2 32 33) 333 *3L 33 34 34 34 1,310; 32 Jan. 15; 35 Jan. 8 
Do ref... 31 81 801g 80%; 81 81 £4 84 | *84 87 85 655; 80lo Jan. 20) 87 Jan. 11 
Chicago Milwaukee &8.. Paul. 681g G68lo} 67% 6833) G6G8lo 687%} 6814 69 68% 694) 6810 6973) 74,072).67% Jan. 20) 71 Jan. 4 
pref.| 114 114 11314 1135) 11444 11444) 114441144) 114 114%) 114%114%) 1,415'11313 Jan. 17|115 Jan. 4 
Chicago & Northwestern ..... 109% 1097! 1097, 11038) 11045 110%) 1105g111 lil 11144) 110% ye 7,952 |1095g Jan. 17\11145 Jan. 24 
Do pref.; 141 141 141441414; 142 142 (|*141 143 141 141 /|*141 14 255|1401%5 Jan. 13/1434 Jan. 3 
Chicago Rock Island &Pacific.| 9518 96 94149 9519) 955g 96 955g 9614) 961g 97 9614 97g 36,774) 9416 Jan. 20) 985% Jan. 4 
Chicago St. Louis & Pittsburg.| *16 17 | *15 16%) 16% 17%} *17 17%) 1749 17%) "16 17%) 1,410) 15% Jan. 16] 1753Jan. 2 

0 —. 46% 47 46144 47 4714 4714) 47% 4714) 4619 46%) 465g 47 2,254) 4319 Jan. 13} 49 Jan, 2 
Chicago St. Paul Min. & Om..| *3242 34 | *32% 33 321g 334) 3219 3249) *32% 34 33% 33% 9 lo Jan. 21} 34 Jan. 6 

0 pref.| “94 8 | *94 98 | 951g 9510] "95 97 | *96 96%) *9512 96le 120| 96 Jan. 10) 97 Jam 4 
Cleve. Cincin. Chic. & St. L.. 70% T1lle| 715g 72338) 72% 72%) 7153 7238) 72 £72 724 72%) 10,853) 69% Jan. 3] 72% Jan. 21 

Do ps ef.| Y¥7lg 9816] 971g 97%! 97% 97%! 977% 98 98l2 98 98 98 2,216; 97 Jan. 9} 9812 Jan. 23 
Columbus Hocking Va). 201g 20 20 20144] 201g 2178) 21% 225s; 2258 23 227% 23%) 18,201) 1815 Jan. 13} 23% Jan. 24 
Lolsehne Hocine ae acWeai 13538 136 | 13553136 | 13616 136% 12¢"s uy 13612 13710 at 137938/106,543)13410 Jan. 7/138%8 Jan. 9 
Denv. Tex. & Ft. W., Vot. cert. 34 331g 33%) 34 3435 34% 3515| 35 3549! 6,085) 331s Jan. 20) 364%2Jan. 4 
East Tennessee Va. & Ga..... "944 9% 94 9 *9l4 9% 6 $ou, 9) 9 ols 9lg 26 9 Jan. 22}. 9% Jan. 8 

Do lst pref.; 70 70 | * 70 | *68 #£«x°70 70 70 70 70 7 70 420] 67 Jan. 6) 70 Jan. 4 

Do 2d pref.|; 21 21%; 20% 20%) *20% 21 21 2lle} 2lig 2lle 2142| 1,884! 20% Jan. 20) 2lJoJan. 6 
Mlinois Central...............- 11819 11819/*1181%2 11942/*1184%119 | 1191911919) 119% 1191 “1184 119% 914117% Jan. 2'119% Jan. 13 
Lake malo & Western... a amen 18 18}, hg ae 18% 19 18% 18%} 185  18%,) 1858 18%! 5,824) 17% s’an. 4] 1918 Jan. 20 

ref..... 65 6510) 65% 67%) 667% 6744) 66%8 6753; 6614 67 6644 66%| 26,927) 62% Jan. 3] 674d 4 
Lake ire southern. 10414 10415] 104144 10459) 1045g105 | 104% 1051g) 1045, 105g} 105 7 ty 13,140/1041¢ Jan. 15)/105% Jan. 24 
ill ei RAE *89 90 $0 690 89 810) *89 90 | *89 #£=x$1 =| *89 670] 88159 Jan. 13} Olio Jan. 8B 
Louisville & Nashviile........ 86% S867) 86% 867%, 86% 867% Bt hs 87 | x84%g 847%, oe 847% 13,076|x8432 Jan. 23) 8753 Jan. 15 
Louis. New Alb. & Chicago ...| *38'% 40 *38 | 40 44 45 4413 46 2,535) 37 Jan. 13) 46 Jan. 24 
Manhatian Kievated, conso!.. 1001g 10033} 101 101 101 101 “100 101%; 101 101%) 101% 10342; 1,570/100 Jan. 14 _* 7m 24 
Michigan Central.............- 94 94 95144) 9533 Y5lo 5lg 9578) 96 96 96 96 4,920; 93% Jan. 9 Jan. 23 
Milwaukee Lake Sh. & West..; *95 10115! 100148 10018) 10144 10249) 103 103459] 1031, 104 03 104 1,545| 98% Jan. 104 Jan. 23 
pref.j*114 116 115% 115%. 116 11654|/*115% 117 117 117 116 117 521/1157, Jan. 117 Jan. 23 
Missouri Kansas & Texas..... 101g 10}¢ 97%, 101g! 1016 10%) 10% 1033) 10% 1033) 10358 106%) 5,604; 9 Jan. 11% Jan. 4 
Missouri Pacitic............... 72% 7258) 72149 73%) 73% 7410) 735 74%) 74% 755) 74% 7558|/123,163) 711. Jan. 755, Jan. 23 
Mobile & Ohio.............--.-| 14% 14 14% 15533) 1545 15%) 157% 17%| 17% 17%] 1742 17 7,8 13. Jan. 17% Jan. 22 
Nashy.Chattanooga& 8t.Louis|*102 103 102 102 (*100 103 /|*100 103 102 103 /|*101 103 200'102 Jan. 103 Jan. 23 
New York Central & Hudson.! 10612 1061| 10612 10619| 10612 1067s] 10612 1067s! 10673 10679) 1u746 10718} 3,105/10644 Jan 10718 Jan. 24 
New fore Chic. & St. Louis...| *16% 1714] *161. 17 1738 74417 *17 17 17 17*4} 1,4 16% Jan 17i2Jan. 4 
Ast pref. *70 7Ok| *70% 71 7014 7Ol 7038 7033) *70 7O0lo! 70% 70% 4i0| 70 Jan JFileoJan. 6 
pref.; *38 39 | *37% 39 | *38 9 38% 38%) *38 39 | *38%4% 39 200) 3844 Jan 8% Jan. 22 
Now York Lake Erte & West's *261g 2633; 261g 2614 26% 26 64 2615) 2633 2653' 2633 27's) 14,975) 26 Jan 2743 Jan. 4 

Do RR eee 64 64 60 60 6212 6215) 6344 63%) 64 #464 810} 60 Jan 6414 Jan. 24 
Weg York & New Enciand. .. 445g 44%) 4419 4553) 45 453) 45 45%) 44% 453g) 445g 4514) 19,075) 4314 Jan 4516 Jan. 13 
New York Ontario & West....} 19 19 18% 19 18% 187s) 1852 19 187, 1938) 18% 187%! 4,470) 185s Jan 204% Jan. 4 
New York Susquehan. & West.' *7l4 8 *Tlg 8 *7ig 8 7 Tig} *71¥n 8 *7ig 8 255| 733 Jan 7% Jan. 9 

Do pref.| *2915 31 *2915 31 *2919 31 *29l9 31 31 1 31%8 31%, 400; 30 Jan 3133 Jan. 24 
Norfolk & Western............ 22144 22%4| *213g 22 | *21%9 22 | *2149 22 | *213g 21%) 21% 21% 122) 21% Jan 2244 Jan. 18 

Do seannen *§60% 6110] *60% 611g) *60% 615%) *60% 6153| *6144 61%) 6l%e 61% 100| 60% Jan 62%4Jan. 4 
Northern aan oneeracheieee “301g 31%)! 30% 304! 305g 311s) 30% 3144) 30% 3144] 3Slle 32 4,028| 30 Jan 31% Jan. 4 

eatin oe 73%4 73%) 7333 73%! 73% 74%) 73% 7410) 7433 75 74% 755g] 13,266) 731 Jan 7553 Jan, 24 
Ohio & Mississippi ........... *21l4 22 Qlly 21%4\ *21% 21%] 21% 21%) 21% 21%) 22 22 1,160} 20% Jan 2214 Jan. 24 
Oregon 8h. L. & ita North..; 51% 51%) 51 1 51 513s} 51% 54 53 45g! 53 7,245) 5010 Jan 56 Jan. 2 
Oregon & Trans-Continental..| *3319 3414] 34 3455’ 34% 35 35 357) 35% 36%) 3648 3748) 41,711) 33% Jan 371g Jan. 24 
Peoria Decatur & Evansville.| 17 18 18 8 17 184; 18 18 19 19 19142 1919; 1,315) 1616 Jan 1919 Jan. 24 
Phila.& Read.Vot.Trust.Cert.| 3614 3673) 361g 3653! 3612 3738} 37%4 38%] 38 38%; 384g 39%/218,864| 35% Jan 3973 Jan. 4 
ee re 20%g 2145) 20% 21 207g 2146) 20% 2114] 21 213g) 214g 217%} 15,462) 2045 Jan 22y4Jan. 4 

Do ref.| 76 76%! *76% 77 | *7612 78 | *77 8 771g 77%| 78  78%4| 1,325) 76 Jan 7842Jan. 6 
Rome Watertown & Oxdensb’t “1607 108 | 107 107 07 107 #/|*107 4108 | 108 108 | 108 108 126|105 Jan 108 Jan. 23 
St. Louis & San Francisco....} *161g 18 16%, 1619) 1648 1618) 16% 16 16 *16)g 18 250! 16 Jan l642Jan. 4 

Do pref.| *3742 39 37144 3744| 38 8 8S 38 375g 375) 37% 37% 705| 3714 Jan 3944 Jan. 2 

0 Istpref.| *85 9 *80 *80 95 901g 95 |*...... _ 2 ee 95 272; 90 Jan 96% Jan. 8 
St. Paul & Duluth............. ae Ge’ Tce cdebben nedbes Gebeeel cabanas emis *30 33 32 33 625; 32 Jan 3412 Jan. 13 

0 en ehdehtihiaadl BONER Seer! Ee eeeeerr 3 eo CON eee 200|} 83 Jan. 85 Jan. 7 
Bt. epee Minnep. &: Manitoba. xULe1115 111421117%| lll% 111le *1111o 111%) 111% 111%/*111%112 1,000/x11llJoJan.18/115 Jan. 9 
Southern Pacitic Co........... 33% 338 3312 3378) 32% 3353) 33 33x 31g 600) 321 Jan. 35% Jan. 3 
te .. ccoccesebecs 20 307 20% 21 21 se 214 215g) Q2llo 217%) 217% 2214; 9,375! 2012 Jan. 2238 Jan. 6 
WRSGR PRG. ....0.22-ccsccccce 657%, 6633) 65% 6619) 6658 67 6633 67 6673 674) 6748 6712) 36,282) 6533 Jan. 63% Jan. 3 
Wabash St. Louis & Pacific... *16 1614) 16 6 pliner 5 aetna Wks: AMON, ig te A: 500) 161g Jan. 16% Jan. 8 

Do “ti (ie (~@ CSR Cla 4 SH eegneeeeeh Dreeeeennies: sempreret 3,030) 314. Jan. 33. Jan. 8 
NE ik cenitcosences 127g 13%4| 13 3 13% 1334) 13% 13%! 13% 13%] 13%¢ 13%| 1,100) 12% Jan. 1312 Jan. 13 
Wabash, preferred ............| 2734 2740) 275g 27%) *2710 277%) 28 28 283g 287%) 2855 29 5.825| 271. Jan. 29142 Jan. 9 
Wheeling & Lake Erie........ 321g 3219) 32 $219} 323g 32%! 323% 3315) 3315 3333) 333 341g) 4,940) 30144 Jan. 3416 Jan. 24 

do  pref.| 68%3 69 | 6913 70 | 70 70 | 697%  697%3| 697% 69%! 70 70 1,205| 6733 Jan. §8| 70 Jan. 13 
Wisconsin Central Co......... 33% 3415] 333g 3416| 34 3433] 34 3453) 343g 34%) 34 345g) 8,900) 32% Jan. 17] 36% Jan. 10 
Miscellaneous Stocks, 
Chicago Gas Trust............ 44% 45%) 445 46 46 4658! 4633 47%o) 46% 47%) 4610 4716) 15,652) 42% Jan. 2) 4740 Jan. 13 
Colorado Coal & Lron......... 44 44% 4414 44%| 4419 447%| 44% 47 | 4610 481g] 473g 497| 28,506) 39% Jan. 2] 49% Jan. 24 
Consolidated Gas Co.......... *9514 95%) 9510 9510} 95% 96%] 97 97%) 9712 97%) 97% 9714) 6,822) 42 Jan. 2) 97% Jan. 22 
Delaware & Hudson Canal. ..|*14914 156%5/*149 150% 15010 1501.| 15012151 |*150 151 150% 15135 1,581/147 Jan. 2/|15344 Jan. 10 
Coogee | Improvement a cadena 447, 453%) 46 477, 4773\) x461g 4615) *46 A7 6% 46% 753| 43% Jan. 3] 4773 Jan. 21 
*89 92 | ~90 re *89 92 | *90 92 94 94 “93 Of 250| 92 Jan. 9} 94 Jan. 23 
Ovenoa 1 58 & Navigation Go. 100 100 |*100 100%7*100 101 ett. 10013|/*100 101 101 —~ 100|}100 Jan. 14 101 Jan. 24 
OS ARP 3833 38 37% 38814] 88 38g 38%) 385, 39 39 3933! 7,941) 3633 Jan. 3) 39% Jan. 24 
Pullman Palace 0 ST ae 193 1293 | 192 193 |192 192 19139 192 192 192 | 191% 191 1, "778 189 Jan. 2)193 Jan. 16 
Tennessee Coal & Iron........ 85% 86 8ilg &6 85 86 851g 86 dg 8 853g 857%, 6,800 83 Jan. 9} 89 Jan. 7 

Do do pret. "604 307 “306 106°! ...... <..... 10644 1064; 103 109 | 110 1124s °885|101 Jan. 3}11212 Jan. 24 
Western Union Telegraph .. 84 84 84 8433 837% 84%] 8410 85 84% 8 84% 14,607; 83. Jan. 15) 8546 Jan. 8 
Trust Stocks, (Unlisted. es | 
ees Cotton Oi) Trust. 35 35 35 | 32 34 | 8212 331o| *32le 33%) *321o 34 2.400 32 Jan. 21) 37 Jan. 13 

Receipts.| 2714 29%4| 25% 267%) 27 28 2514 27%| 2714 28%) 277% 2833! 62,257) 25% Jan. 20) J24Jan. 4 
Distillers’ & Cattle F. Trust..| 3953 3953} 3953 3953) 39% 397%,:| 3953 39% 39% 395g 39% 3y5s| 1,083 50% Jan. 2 39% Jan. 21 
Nationa! Lead Trust.......... 201g 20 20 20%! 2014 2053] 201g 20%! 2619 21k 215, 33, 364 19% .15' 22. Jan. 4 
Pipe Line Nealon ete npeeyen 10473 105131 10533 10773] 106% 10813| 107 107%1| 106 1073 103% 1065s 3.555.000 10335 - Rh ib. van. 20 
RESExprene Stock smell tee 53% 5613) 51% 5319) 53 557% "3444 5610! 553g 567) 55% 565g 106,253 50 Jan. vs: ree 9% Jan. 3 
cks. 

Ppdiedostnbedsicdssccdbsk *153 156 |*153 156 |*152 156 1155 155 |*152 156 (/*152 153 40152 Jan. 9155 Jan. 22 
American a 114 114%) 1144115 115% 115% 116 116 \*115 116 | 115 115 296 1134 Jan. 4116 Jan. 22 
United States .................) “85 87 8553 86lo 87 lo a es 87 % 333, 84 Jan. 6 88 Jan. 24 
Wells, Fargo & Co........ .. “1386 140 | 138 139 138 138 2138 142 *133 142 “138 142 228135 Jan. 7139 Jan. 20 
a Hmm ty 9 | | 5 OS. 6 8615 J § 

merican caren & Cable. _*85 OB ee vee *85 8615) 86lo 86lo *85% 87 | *85% 87 120; 8 an. 6*9 Jan. 
Chicago & Aliton.............. "130 135 (*130 135 (|*130 135 \*130 135 (*130 135 135 135 51338 Jan. : 135 Jan. 24 
Cin. Wash. & Balt. —Trustrec.) *21g 31) ‘21g 34) *219 3) *21g 34) *2lg 34) *253 Sl] ...--- 2igJan. 6) 344 Jan. 13 

Do pref.—Trust ree.| *5 5% *5 55g - 38 "bly 553! *5 a *51g Slog) ...--- 44 Jan. 3) 614 Jan. 14 
Columbus & Hocking pe Fas oe 2y 15 15 15% 1515 16% 18%! 17 181 620' 15 Jan. 10' 18% Jan 23 
Commercia! Cable Co......... 10214 10219) 10215 102142 102% 102% atts 102% we% 103% 102% 102%; 2,655102 Jan. 17103 Jan. 8 
Denver & Rio Grande......... 6 16 16 17 17 16 167, 167%. ‘456, 16 Jan. 20 17 Jan. 6 
New York New Hav. & Hart.| 247 247 |*9845 250 246% 2461 218% 246% “046 250 *246 aie 125\244%5 Jan. 102417 Jan. 18 
Quicksilver Mining Co........ *6% 7 *6lg Tilo 6 *6 7 7 7 *6lg 200; 65gJan. 2; 7%Jan. 4 

Do ao pref.| 37 37 | *37 8 +36 3712! *3612 38 | *36 a 37% 87% 100| 37 Jan 18, 39 Jan. 4 
St. Louis Ark. & Texas........ Te 7 7 7M 7% 7 7 612 7 3,238} 6 Jan. 6 TeJan. 8 
Zexas & Pacitic Land Trust. *21 22 > 2139} *20 21% 21 21 21 o1% 22 23 ,250| 20% Jan. 2 23 Jan. 10 

oA on .- ont, or <= o-- one. on? Qa Wm QAI. Jan. A! 86 Jan, 20 20 
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INACTIVE STOCKS—Quotations continued. (* Indicates.actual sales.) 
( Bid. ; Ask. || {| Bid. | Ask. /, ey Bid. | Ask. |; | Bid. | Ask. | Bid. / Ask. 
‘Alb’ny & Susq.! ...... ae 'DesM.&Ft.D.! 6 7 |\Keok.&DesM.! 3 9 | Morgan’sL.&T 123 |...... Pitts.& W.pref| 55 |-39 
ws di80. ‘7 pf 90 |......! | do. ref.| 19 | 25 || _ da. ref. | 8 | 17 | Morris&Essex*150 150 ||Renns. &Sara.'*i8l {181 
©: 208). |..25.. | Eliz. Lex.&B.8; 2119 25 | Kings. &Pemb 24 | 26%¢ N.Y.&Harlem| 257 |...... ich.&All.tr.r.| 24 | 25 
Butt. it, EPitte 16 | 20 | Fla.C.&Penin.! ...... Rabe Mahon’g C. R’y* 58 | 58 | N.Y. Lack. & W| ‘AE CCN Rio Gr. West. 17%| 20 
do. ypref.| 7612 77 | do. 2d pref.| ...... ihe _ do. pref.| 10744'...... N.Y.N.H.& H.) 246 250 do pret! 40. | 42 
Burl.c, - &No.| 22 | 30 |G.BayW.s8t.P) 44) 4% “Mar. H.& oad ag 10 ||N.Y.&Nor. pf.| ......'...--- ‘St.L.Alt.&T.H.|* 40%) 40% 
Cedar F.&M.| 3 | 9 | Hous.&Tex.C.* 4%! 4%} do. _pref.| ...... 94 Ohio Ind.& ‘ Pdad ! ate do. pref{ 110 |125 
Ch. & Alton, RR cement TC. leasedl’s.| 98 |...... |Mem.&Ch’st’n ...... PROF ae. Wl s<s<-- She ‘South Carblinal 1%! Ql, 
Cl. & Pitts.gu..'| 155 (157 Iowa Cent..... 9 10 | Mex. Central. 1 Mirai Perry Ohio Bouthern. 1619 1712 Tol. & O. Cent.) 38 | 42 
CoL&Grnv.pf.! 20 | 30 do ref.| 24 | 28 | Milw.&North.| 50 |e 60 |. Pitts. Ft.W. &O 15419 155 1 do. pref.} 69 | 71 
Den. & RioGr.* 167% 1673 Joliet PE SGE casccclossccn | Minn. & St. L. 5 \ oor komen 4 tkbaties Utiea &BI.Riv.} 130 (150 
do. pref.! 50 | 5019 Keok. & West.| ...... SB, || do pref.' 11 | 13 | Pitts. &W.trre * 2634' 2634 |Va.Midland...1 38 | 40 















































BONDS — LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN, 1, 1890, 


























Closing. Range since Jan, 1. Closing. Range since Jan. 1. 
RAILROAD EONDS. RAILROAD BONDS. 
Jan. 24\Jan.17| Lowest. Highest. Jan.23(Jan.17| Lowest. Highest, 

Atl. & Pac.—W. D. inc., 63,1910) 12 b.| 13 12 Jan. | 14 Jan. ||Mo.K, & T.—Con., 7s, her 113 112% (110% Jan. {113 Jan. 
See, NL, BEE re anecenesstnaces 72 73}2a.| 72 Jan. | 73% Jan. || Mobile & Ohio—New, 6s. 1927..|--------|116 a./115% Jan. |116 Jan. 

Can South. —Ilst guar., 5s, 1908)10744 |107%8b./107 Jan. |1074o Jan General mort., 4s, — hnsieaiiaia o%g | 61 5744 Jan. | $533 Jan. 
8 REPS t 99.4 | 9838 | 97144 Jan. | 9933 Jan. || Mutual Un. Tel.—8. f 1911./101 b.j........ 01 Jan. |101 Jan. 

Central Pe J.—1st, 7s, 1890 ..|10344b.'105%8b.|102% Jan. |103%4 Jan. ||Nash. Ch. & St. List 7, 1913/132%9b./132%4b.|132%4 Jan. [133 Jan. 
Consol.,.7s8, 1890..... ......---- Bite |. cccceee 121 Jan |122 Jan. Consol. 538, 1928........¢..-..- 108 108% (106% Jan. |108% Jan. 
Convert. 78, 1902.........-.--. 1241ob,!........ 12419 Jan. |124%9 Jan. ||N. Y¥.C Central—Extend., 5s, 1893|103% |103%4b./10344 Jan. |103% Jan. 
General mort., 5s, 1987.....-.. 1lg |111 1104 Jan. |112 Jan. || N.Y.C.& H.—I1st,op., 7s, 1903)13042b./129 _ b./13019 Jan. |13019 Jan. 

-h.& W.B.. con. Ta i908. as’nt}115 b.!........ 115 Jan. |115 Jan. Debenture, ds, Seibel: Sa ase lll 111 Jan. {111 Jan. 
do. Mortgage, 53, 1912...... WV eccechsccees cedbbelaconee seeccs -Y. & Har.—1st, 7s TOR. 1900)|---.---- 124'9b./126 Jan, |1277%, Jan. 
Am. Dock & mp., 5s, 1921 .../1084g9a.'........ 10715 Jan. {10819 Jan. |'N. Y. Chie. & St. L.—1st, 4 1937) 9642 | 94% {| 931 Jan. 

Central Pacitic—Gold 6s, 1898..|114 113%b./112 Jan, |114 Jan. ||/N. Y. Elevated—Ist, 7s, 1306. 1149b,/........ 14 Jan, |115 Jan. 
Land grant 63, 1890........... 02 4b./102'4b./101% Jan. (1021 Jan. ||N. Y. Lack. & W.—1st, 63, 1921./131 b.}128 b.'1331g Jan. |133%¢ Jan. 
Peay 2 BO TO. « ccccccsccchecccctcs PE wecnes acdvidlconale «ects Gomatametion: Se, AGRO é oo. oi txenic~<00los00+-0-].c00ce hanes 

inn Mert. 6s,1911..|........ 17 a.j115%Jan. [117 Jaa. - Y. Ont. & W.—ist, 6s, 1914../113 b.)113%b./112 Jan, 113% Jan. 
aus consol. 5s, 1939. ........-. 10073 {100% |100%4 Jan. [191% Jan. ||N. Y.Sus. & W.—istref., 53,1937) 9844b.| 97 971g Jan. | 9814 Jan. 
O. & 80. W .—6s, 1911..... RE Wile sods ade 10 Jan. |112 Jan. Midland of N. J.—ist » G8, PE idav owetletocotmcn 15 Jan. |116% Jan. 

Chic, Burl & Q.—Con. 7, 19038. ./126%gb. 127 126 Jan. |127 Jan. | North. Pac.—1st, coup., 21/114 11444b.:113% Jan. |11419 Jan. 
Debenture 5s, 1913..... ....-- 1 b..104% |10444 Jan. 105 Jan. General, 2d, coup. 333" SSuiiiah a 113 b./11348 (11253 Jan. |113%¢ Jan. 
Denver Division, 48, 1922 . 93%b.| 94%4b.) 94lo Jan. | 95 Jan. x General, 3d, coup. 68, 1937 ...|113%2b./11043 |110 Jan. /111. Jan. 
Nebraska Extension 4s, 1927.| 93 924b.| 92 Jan. | 93 Jan. ||No. Pac. Ter. Co. —ist, 63, 1933./107 b.}........ 06 Jan. {10749 Jan. 

Chic. & E. Ul.—I1st, s. f., 68, 1907/118 b.'118 b.118 Jan. /118 Jan. ||Ohio Ind. & West.—ist, 5s, rec..| $3 b.| 82% | 82% Jan. | 84 Jan. 
Consol, 6s, 1934 .........------ 120 b./120 b./120 Jan. |12129Jan. | Obio & Miss.—Consol., 7s, 1893. waeeeeeelseecseee 115 Jan, |115 Jan. 
General consol. 1st, 5s, 1937..| 98 98 b.| 97. Jan. [100 Jan. | Ohio euler EAs 68, 1921.../108 b.107 b,}108 Jan, |109. Jan 

Chic. Gas. L. &C. ~ist, g,58,1937 9358b.' 94 b.| 9O% Jan. | 94% Jan 2d, income, 6s, 1921 .......... o2 b.|.55 b.! 55 Jan. 55 Jan. 

Chic. Mil. & St. P.—Con. 78, 1905'12629b.'12519 |12453 Jan. 1127 Jan Omaha & St. L.—1st, 4s, 1937..|_74%eb.| 74 7319 Jan. | 74% Jan. 
1st, Southwest Diy.—6s, 1909.!114 b.'1137%g [113% Jan. [114 Jan. |/ Oregon Imp. Co. —I1st, 63, 1910.|103 2 10149 Jan. |103 Jan. 
1st, So. Min. Div.—6s, 1910 ..{11419b.'113%b.'113 - Jan. [1142 Jan. |/Ore. R. & Nav. Co.—1st, 63, 1909 112%a. 112%4a.'11019 Jan, {113 Jan. 
1st, Ch.& Pac. W.Div.—5s, 1921/106%b.'_ 2.0... 10519 Jan. 106% Jan Conaol., 5a, 1925 .............. 103 10219b.'10244 Jan. (103. Jan: 
Chic. & Mo. Riv. Viv. —5s,1926 102 b.'102 My 102%, Jan. |10214 Jan Oregon & Transcow I—6s, 1922./104% |104% [103% Jan, |105 Jani 
Wis. & Minn. My — 1y9z1 ..!103 A eared 103 Jan. 103 Jan. | Penn. Co.—43, coupon, 1921. _|109 109 a.|108% Jan. [109 Jan. 
Terminal 58,1914............. 103 %b.! 22.2... 104 Jan. 105 Jan. ||Peo.Dec. & Evans.—ist,6s,1920,101  |100 b.|101 Jan. |1012 Jan. 

Chic. & N. W.  Senedi. 73,1915. 144 sb. 142%9b.|143 Jan. (144 Jan. || Evansv. Div.—Ist, 63, 1920.../102'2 |........ 101g Jan. {102% Jan. 
Geka, 7 190M, 5... .2.-0000-- '126%b. -|127-9b.|12629 Jan. {127% Jan. || 2d mort., 5, 1927............- 69 68 b.| 69 Jan.| 70 J 
Sinking fund 6s, = Uiwlewe sey ‘11539b. 115%9b./11549 Jan. (116 Jan & Read.—Gon. 4s, 1953..| 87 8544 | 85 Jan. | 87 Jan. 
Sinking fund 5s, 1929......... '108 “—_ 108 b.|10814 Jan. |108% Jan. 1st pref. income 5s, 1958 ..... 71 6933 | 68. Jan. | 8019 Jan. 
Sinking fund debent. 5s, 1933 111 b.'110%9b.'109 Jan. 110% Jan. || 24 pret. income 5s, 1958...... 50% 9 43 Jan. | 54% Jan. 

ear debenture. 58, 1909...'106 b.'105 b.|105% Jan. |10642 Jan. || 3d pref. income 5s, 1958...... 2 40 b.| 40/9 Jan. | 49 
ntion 48, 1926 ............ 98% | 98 96 Jan. | 98% Jan. | Pittsb. & ene. Lah, g.,43,1917| 80 b.| 81 80% Jan. | 8215 Jan 

Chie. Peo. & 8t. L.—G1d. 5s, 1928 | Bi, | RS Rae Rich. & All.—1st, 7s, Drexel cert.| 69 681g | 6819 Jan. 9 J 

Chic. K. I. & Pac.—ts,coup. ,1917 130 b.'130 b.'12934 Jan. |130 Jan. | 2d mort. = 1916, Drexel cert. 3953 | 38% | 38 Jan. | 3953 Jan. 
Extension & col. 58, 1934..... 105 = |10445 Jan. 1054, Jan, | Rich. & Dany. Oot Gs, 1915 ..|1154ab.\116%9 [11519 Jan. [116% Jan. 

Chic. St. P. M. & O. —Con.63,1930'120 b.120 b.'121 Jan. |122 Jan. ened. oe Foes 5 08, 1986 ......2-: 9% 8% 881o Jan. | 9044 Jan. 

Ch.8t.L.& Pitt.—1st,con.53s 1932 10149b. 1004gb./100 Jan. |1011g Jan. || Rich. Ter. e trust 63,1897|10142 |101 b./100 Jan. 102% Jan. 

Cleve. & Canton—14t, 58, Yul 7.| 96 | 95 94 Jan. | 9644 Jan. | Com. 1st & col. trust, 58, 1914).---.-.-| 78 78 Jan. | 80 Jan. 

Cc. C. O. & I.—Consol. 7s, 1914. BEY PION, oe sods Vctcwpnabiasinaet Rome Wat. & Ogd.—1st, 7s, 1891/114°3)./104%4b.'104 Jan. |104 Jan. 
altel | epee 1116 b./11829 118% Jan. 118% Jan | Consol., extended, 53, 1922.../410 D./109%9b./110 Jan. |110)9 Jan. 

Col. Coal & lron—1st 6s, 1900. .!106 105 103% Jan. [106 Jan. | St. Jos, & Gr. Isl. —l1st, 63, 1925.|105_ b. 104 lab. /104% Jan. |105 Jan. 

Col. H.Val. & Tol. —Con. 5s,1931| 78% | 75 74 Jan. | 78% Jan, | St. L. Alt. & T. H.—1st, 7s, 1894/11022b.'110%.'1101g Jan. |110% Jan. 
General gold, 68, 1904... 76% | 75 75. Jan. | 76% Jan | 2d, mort., pref., 78, 1894...... il2 a./110%b.211 Jan, }111 . 

Denver & Rio Gr. » Ast, 73, 1900)........ ‘118 b.'118% Jan. |118% Jan. 2d, mort., income, 78, 1894.../108 @.|1U5%gb.!..02 2. eel ek wee ece 
lst consol. 48, 1936............ | 78 a.| 77 7619 Jan. | 7718 Jan. |,St.L. "Ark. cTex.—Ist,63,ex coup. 89% | 90 8333 Jan. | 9l Jan 

Deny. & R.G.W.—1st, 68, Tr. rec.|........ | y7leb.| 98 Jan. | 98 Jan. ||_ 2d, 63,1936.................... 2642b.| 2749 | 241g Jan. | 29 Jan. 

Det. B. C. & Alp.—1st, 86s, RE 1101 @./100 Jan. |100 Jan. | St. L. & Iron Mt.—ist, 73, 1892. 106,b.'10614b./106_ Jan. |108. Jan. 

Det. Mac. & M.—Ld.gr.3493,1911) 35 b.. 36 a.| 36 Jan. | 38 Jan. 2d mort., 78, 1897... .....-.c<- 109 b. lug 108% Jan. |109 Jan 

Dui. & [ron Range— at, ba, 1937 101 202 b. 101 Jan. 1014 Jan. Cairo & Fulton—Ist, 73, 1891_|101_b.|101 _ |100'2 Jan. |10139 Jan. 

Dul. So. Sh. & Atl. —£., 5s, 1937.' 92 b.! 9% 92 Jan. | 93 Cairo Ark. & Tex. —lst, 78,1897 |103%gb.|103 b.'1025g Jan. (104 Jan 

B. Tenn. V. & G.—Con., 53, 1956, (10419 10439" 10319 Jan. {105 — Gen. R’y & land gr. oe 1931. 812 | 89 88 Jan. | 89% Jan. 

Eliz. Lex. & Big San.—ts, 1902. 102 mt ‘103% /103 Jan. jlu4 Jan. | St. L. & San Fr.—6s, Cl. A 6 112% (112 b./112% Jan. |113 Jan. 

Erie—1st, consol. gold, 78, 1920 139 a. 137% |1378 Jan. 133 Jan 6s, Class B, 1906.... .......... 12‘%b.112 b.113 Jan. |113%4 Jan. 
Long Dock, 73, 1893........... 108%b. 208% 10819 Jan. (108% Jan 6s, Class C, 1906 ieteperenwee! 112% j/112 b.1112% Jan. (113 Jan. 

eee MEME, 85.6 csisewertiactan< /120 Jan. {120 Jan General mort., 63, 1931 ....... 110 0=jliz = {110 Jan. [112 Jan. 
N.Y.L.E.&W.—2d con. 68, 1969 1014 101 1061, Jan. 10153 Jan oars gaa TE «sen cwe | ecccceds Speonmndledbeihh sana duiee hodie és 
t. W. & Denv. C.—1st, 6s, 19211047% (10442 (104 Jan. '105149 Jan. | 5.P.) M.—Dak. Ext. vO i | aE pGaERS bilge ee. 

Gul A.&S8an Ant.—W. Div. 1st, 5s| 93% | 93 b.| 981o Jan. | 93% Jan 1st pricking Sd '11819b. 118 b./115% Jan. 130 Fan” 

GulfCo!. & San. Fe—1st, 73,1909 Te Ree 1145 Jan. |11719 Jan Do reduced to 4493 .. (aan MMM Uilsscon axisesetediatideans 
eS  Seyerers | T5lgb. hebib womens 741g Jan. | 7416 Jan Collateral trust, 5s, 1898...... 102 b.102 b.'10149 Jan 138 Jan. 

Han. & St. Jos.—Cons. 6s, 1911. 1119 9b. 120 120 Jan. 120 Jan. Montana Ext. 1st, 4s, 1937 . : 381 37 8619 Jan 914 Jan. 

Ant. & Gt. No.—1st, 6s, gold, 1919 110 1108b.' 10914 Jan. |112 Jan mre & Aran. P—Ist, g.,63,1916'....-... $519a.| 85 Jan. | 85 Jan. 
Coupon, 6s, ea aia 7419 3144v.| 7314 Jan. | 741¢ Jan. ||_ 1st, » gold, a | 86 851eb./ 85% Jan. | 86 Jan. 

Kentucky Cent.—Gold 4, 1987..| 8419 85 a.| 84 Jan. | 85 Jan. | Shen. Val.—lst,7s, 1909, Tr. rec. 116 116 a 113% Jan. [116 can. 

Kings Co.El.—1st,ser.A, 58,1925 104%b.'104 Db. 108 Jan. 105 Jan. || General 6s, 1921, Trust rec. 5012 4831ob.; 48 Jan. | 50% Jan. 

Knoxvy. & O.—1st, 6s, gold, 1925' 1081 Tees 1082 Jan. 109 Jan. |So. Car.—Ist, 6s, 1920, ex coup. st tes >. 96 Jan. | 96 Jan. 

L. Erie & West.—Ist, g., 58, 1937-11022 |11049b.! 11012 Jan. |111 Jan. || Income, 6s, Penddens dsareed 8 749 Jan. 9 Jan. 

Lake Shore.—Con. sep ylst78, .78,1900 125 a. 125%2a.124 Jan. /126 Jan. ‘So. Pac., Ariz.—1st, 6s, 1909-10.'107 ** 106.0b 107 Jan. |107 Jan. 
Consol. coup., 2d, 78, 1903....'........ 124%4a.|123% Jan. |1241¢ Jan. |So. Pac., , Cal.—1st, 63, 1905-12..1116 a. 114%b.) 00. 2. we 

Long Island—lst, con. ie wot sinieceine ys 44/116 Jan. |11744 Jan. || 1st, consol., gold, 53, 1938 .. -./ 104 b. 101 »b.'101% Jan. '102% Jan. 
General mort., 4s, 1938 ....... | 98 how 9719 Jan. | 99 Jan. |/So. Pac., N. M.—1st, 63,1911 ....107 b.........)107 Jan. 10719 Jan. 

Louisv. & Nashv.—Con. <r 118i9b. 118 b./115 Jan. 119 Jan. Tenn. C. I. & Ry. aon ans plat, 63 1001s 991g | 97 Jan. |100%4 Jan. 
N,. O. & Mob. —1st, 6s, 193v.. .'11519b. | ‘116 1154 Jan. 1116 Jan Birm. Div., 1st, 6s, 1917 ......' 100% | 9912 | 98! Jan. (100 Jan. 

do... 2d, Ga, 1930.......... ‘106 b.'106 106 Jan. 108 Jan. | Tex. & Pac.—1 st, gold, OFS, 2000, 9142 | 9070.) 9053 Jan. | 92 Jan. 
E, H. & N. —Ist, 6s, 1919...... bow 113 =«ODs.« 113 Jan. 114 Jan. | aa" gold, income, 58, 2000..... | 3 394g | 38% | 334 Jan. | 3973 Jan. 
General, 6s, 1930.............. 13% (112 1ob.! 1113. Jan. |114 Jan. A. A. & N. M.—I1st, 6s, 1924'1073g (1060b.'/105 Jan. |10719 Jan. 
Trust Bonds, ome Bieds costes 2 denednisa 110 b.'1091¢ Jan. |11019 Jan. ToL a ‘A. & Gr. Tr. —lIst, 63, 1921'107 b. 107 b. 110% Jan. |11049 Jan. 
$0-year 5s, 1937............... | donsisa 107 a.'105% Jan. 1106 Jan. |'Tol. & Ohio Cent.—1st, 5s, 1935102 eb. i 102 Jan. |103% Jan. 
ag trust 5s, 1931.......... 106 105 104% Jan. (1064 Jan. |, Tol. Peo. & West. —Ist, 4s, 1917..| 76 b.| b.| 76 Jan. | 764g Jan. 

Louis. N. A. & Ch.—I1st, 68, 1910;116 b.}116 11415 Jan. (1116 Jan. ||Tol. St. L. & Kan.C.—1st ,63,1916 101 ous 99 Jan. |101 Jan. 
Consol., gold, ts, 1916 tdewssen 110 103% (10312 |103 Jan. |104 Jan. ||Union Pacific—Ilst, re 1899 eat Al 111 b.115%4bD.111 Jun. lil Jan. 

Louis. South., 1st g. 68..1917 10329b.'102<b.'1102 Jan. |104 Jan Sinking fund, 8s, 1893 ........ Hd d5igb. 1154ob.'115%4 Jan. [115% Jan. 

Louis.St.L.& Tex. ,ist g.63.191 we 101 100142 |100'4 Jan. (101 Jan. Kansas Pacitic—1st, 6s, 1895 . 1 11 5b. “Bk ‘11149 Jan. |112 Jan. 

Mem. & Char. —s, 8S! a ee | HERE BPE Cae Bile Ws sabedboscesesco’ 1104%b. 110 Jan. (111 Jan. 

Metro. Bley ated—Ist, 6s, 1908..|112% |112%b.'11239 Jan. '113°° Jan Denver Div.—6s, 1899 ...... 14 D1 113_b.113 Jan, |113% Jan. 
 & Seo 107 346./106 b.'106 Jan. |107 Jan 1st consol., 6s, 1919......... 1145gb. 11453 Jan. (1115 Jan. 

Mich. Cent. —lst, con., 78, 1902./127 b.'1261eb.126 Jan. 128 Jan Oreg. Short Line—Ist, 63, 1922 116 115% a6 an. |116 Jan. 
RN, OU EE. doc che dédacvwsdite dddads a Virginia Mid.—Gen. mn., 58, 1936 86 87 a.| 86 Jan 7 Jan. 

Mil. Lake Sh. & W.—1st, 6s, 1921'1224eb./1Z29b./123 Jan. 1231¢ Jan. ||Wahash—Ist, gold, 5s, 1939....:102%3 (10343 102 Jan 103% Jan. 
Cony. pm dn tel 5s, "1907... --, 102 J9b. 103%4 |101% Jan. (104% Jan. 2d mort., _ gold, 58, Se 85 8514 83% J 85% Jan. 

Exten. & Imp. 8. t., 5s, 1929...'105 1044¢ (101 Jan. 10514 Jan. do. ’90, coup. st’ than 84 b.| 839d.) 82% Tom 33% Jan. 

Milw. & North.—M. 5 6s, 1910. 210 Me 11053 (11015 Jan. 110% Jan. Debent. M. series A, 1939. TD ‘Miidecccaeclseoces eoecGal calkith ieee 

et, Coma, 68, 2918, ....6.c0s00 1108 b./108%b.'108% Jan. (109 Jan. do series B, 1939...| 52. | 5042 | 50 Jan.| 53 Jan. 

Minn. & St. Lonis—l1st, 7s, 1927 /104ub. apes al er I ees ee West Shore—Guar., 4s........... -|104%4b. 10455 104% Jan. (105 Jan. 

Mo. ~~ con., 63s, 1 artr b.|11022 (10933 Jan. 111 Jan. || West. N. Y. & Pa.— Ast, 5, 1937. 9312b, 931eb.| 9244 Jan 94 Jan. 
ih MD Jddcietiniie ste Coteiniie BED: Dibewncacde 11415 Jan. |114% Jan. 2d mort., 3g., 58c., 1927....... ‘| 30 “a.| 29 Jan, | 3049 Jan. 
Pac. of Mo.—Ist, ext., 4s, i938 100 b.| 99% | 98% Jan. |100 Jan. || West. Un. Tel.—Col. tr., 5s, 1938 101 b. 102 10042 Jan, 10212 Jan. 

2d mort., 7s, ort ae pee 101128. 101% Jan. |101% Jan. || Wheel. & Lake E.—l1st. 5s. 1 1926) 98 b.103 b.105 Jan. |1054 Jan, 

Mo. Kan. & Tex. —Con., 6s, 1920 5 119 Jax | 7542 Jan. || Wis. Cent. Co.—1st, &., 58,1937. ox t. - 9673 Jan. | 99 Jan. 
_ Consol., 58,1920 ............ 17 63 6115 Jan. | 6544 Jan. || Income, 5s, 1937.............. 6034 Jan. | 69 Jan, 




















































































































Norr.—The letter “‘b” indicates a did, and “a” price asked; all othor prices ani the ranze are from ae sales, 
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E RAILROAD BONDS 
Y OF THE LESS ACTIV 
BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDA ws 
| ) TIES. Bid. | Ask. 
; id | Ask | SECURI 
age | SECURITIES. Bid | Ask. || enpenp 
RITIES Bid, | Ask. | — 
mse "err | & Ga.—(C a el | | Northern oe eng Thay — rx T938 
ik ; | | Tenn. Va. &.—(VOn | | Coeur d Alene,gen.1s suescclsesese 
Railroad Bonds. | ‘BT OIE... URE, BB. . cn ccsvcencee : 937 | sap ant = | Cent.Washington—l1st,g.,68.1938| 106 |..... . 
aon oer niet ge. 60..1917| 98101 || Ka.&imp..g-,5e............ 1988) “"2211] $8 Norfollr & Western— sons) 326tel .<:: 
— & WD &-» 6s. "1907 i ae 90 Mobile «& Birm. —Ist, £ “1918. cee? 8 | General, GS......-.------++- 1932 11748 118 
Atl. & Pac.—2d W . B. 1919 121 121% #=*Alabama Ce or OE ae és. ""4897| 119 |...... | New River, 1st, 6s ........-. 1934! L11l}o|..... 4 
Balt. & Ohio—Ist, 6s, Par 1925) ...--- 110 = f£rie—Ist, extended, TB.----++ 1919 Ot, ge REO Imp. & Ext., 68.......------- 1924! 112 |..... ye 
5s, gold.......- le” “gapgaebande | a eens 2d, extended, 5s......-...--- 1923| 109%4....... | Adjustment M., 7s...-...... > penal ‘age . 
Cons. mort., gold, 5 “4s. _..1936) 85 88") Ba) extended, 4198..20222027. 901115 |....../| uipment, 58.........---+-- 1957) "9919100 
Beech Creek—Ist, gold, 4s. - . 7, ¢ é tended, 58..........-. 192 9 | ‘| Val.D.—1st,equip. 5s. 
Bost. H. Tun. & W.—Deb. 58.1913 at am. extended, 4@,.......... + lead ond. '& Lake Ch.—1st con. 68. -1920 103 |..... : 
: Brooklyn Eley. —Ilst, Bes 68... ert: 26 eta Ast, cons., ao > & ’ Fa.cwcus saan i105 ate Ohio tnd. .&West. Sas pref. 5s, 1938) ecesee “g5°° 
; B- - 2 2 -o w one -ene-sorcee Reorg St len, OS8.....----- ‘ 1143 orean. rC., 2G, OS....-.-- | THA. 115 
7 6s....1937| 108 | 10812 —.. 1916) 139 mer 1898 11453115 
Union. i & West 1stg., 48.1938) ---.--/------ | owe ¥. & & WwW Col, tr 68.1922) -..---)------ eo pene Sag 12139)..... : 
; Brunswic & Pitts. —Gen., 5s. 1937. 98 | eeete W.Y. L. E. r ° "9 1969 871, a 1 2d consol. 7s..... ii t 7: "1905 1113, hai a 
Butt. wy a Se “eee 1921. | ge RYE -} Funded coup., 58 Pee eee ee essen: tomer 1] a Div. —i8 8.- "1932. A ae 2 
— Consolidat’d 1st, 68.1922) 114 ‘118 || Income, Ng err 6s....1908| 9149}...... | General 5s ee eee to Oe icon - 
1 No.—1st, 58.1906 97 ...-- Buff. & 8. W.—-Mor * satis ~~ + Tiare i07"” Ohio River BR. 3.....1937| 90 |..... ; 
Burl Cea &. tat trust, 58...1934| .----- eee Ra ery By: “ist, 6a. 1933) ------ 7°" |oengtal mer fold, = weeee 1921 V6 
27| 112)9|...... Eureka Sprin — 17 io So (es ae gg | eeed - 
Rane pate gate 80 BypeeE Me ie come co tBen TG TE gue, amidst gaagar |S 
Cod: Bs F. & N., 1st, 68.1920) ------ [tees Mt. ‘Vernon—ist G8 ......... 1926) ...--- 109 |Pennsylvania ——S ie? eo , 
wy de 1921) ------ ree Flint &P. Marq.Mort., 6s... -1920| 121 |122 || Pitts.C. & St. Pye gM (1912, 14319)... 
he eet? Se gy | ee RE Pe Flint arq.— 102 (105 8. ak 9 140 
Central Ohio Reor. —l1st, 4198.1930 | 10 1st con. old, SE. « 1939 «OSE 1912 e-ee8 « 
.—Col.g.,58.1937; 10 is a st .-1918] .----.|------| Re ee eae 144 
graeme me toe se. (i Ge See Gea A agg | enc 1990, 18sta).... 
Cent. ~~ a wy ,68.1895) L104 ...... 2d mort., 7s ise eee” woeeee "1927| 95 (100 | aoe fund, 6s ee 75°1897| l14lo 120 
“Saltese On 1896) 111%3).....- Grand Rap. & Ind. Gen, 66..1924| ....-- oS || sti. os sibteimewii ends wath . 
Gold bonds, 68.............. 1900) 112° "|72.221||@reen B. W. & St. P,—ist 68..1911| "Siie|...... Od, guar, 78.........05.22.1898) 1087/2222. : 
San Joaquin et 9 BI Pe yo | ee eee 2d income, lst subs. paid _ an were. Peeste, Pai. Uion—lst, 6s . 1921) "we" 
Cal. er 1939} 102%4|103%|/Housatonic—Cons. gold 5s... ..1937| 105 |..-.-- 2d mortg., 4198.............. A Baad : 
Mort iy oan ee pee 110%9)...... N. Haven & Derby, Cons. Tr. 115%4116 | Pine Creek Railway—6s.--...1932 presenaere E 
West. Pac "C > ist, y +4 sony SRA SRE Hous.& Tex.C.—1st, m. 1. = is9l nares. 116 Pitts. Cleve, & Tol.—Ist, 6s ii, nt . 
be te : 1 M fund 63.1898 ti 12314) West Div. 7s,Trust receip 1901| 1051g)...... Pitts. Junction— lst eae **s9a0| 218° |-777” ’ 
Ches. yp a - 1908} 11748|11942|| Ist Waco & Nor.—7s. ee 120 ||Pitts. Me. K. & Y. i "19161 9739|.... “ 
cnes.0. & Bo. West.—2d, 68..1911) 79, |. ..;-- agg ‘Trust receipts. 1925, 74 | 76 |\Bitts. Painsv. & an tae... : 
a 108 en.m —Ist, 58...... | _ 
'S - , ok mn 78....-1898 123% peecee Dlinois Central—Ist, g., 4s . “here 90°" et Prese’t & Ariz. Cent. 1st, 68,¢. ert} Ai, Bish 
ages Mn ives isk gee) Heels || Bare eee agg2| Ob | --- nich & Dane ebaie Ga" 127| T6659 
vt > cone te * Se Nvidia Agcy We ey yy «eo RS ? ee ee | ee elie ag * + ep * ox ahs ct ceccee i erence leeeeee 
st. 1. Jacks. & Chie.—1et,78.1894/ 112 |.----- Springt, Divo "3 ane oe yas ra Char. ~isi, pref. eee 41 a ene , 
eaueert. $60). 76 or77 T1898 tr seeeee “or robatck O-Siten-i.,78:1897 117 i139” oii oss ae wanceme; 6s = -1900) a 
2d, A (188), 7s........ 1898 10549 22.7. 2d,’ 68 A NAGLE 1907; 117 |...... 3 —2d inc...... 1925) 30 |..... . 
ee WR kt 8” pian o.oo | lid aan 
Chic. arise. Br & Nor. Deb. a 1896 ees eee Gold, 5s, coupon ... Pte ane a 93°'|| Kan. C. & Omaha—Ist es 1927 85 
Chic. Burling. & Q.—5s, 8. f..1901| 107 |..--.- pileup, Div. 1st ¢. V., 78 ...1894| 10712/109 || St. Louis d bonds... ...-..1894| 53 | 59 
-lowa Div.—Sink. fund, 5s..1919) ------|\------ a in —1st, 78..1907| 70 |...... Dividen ist, 8s St AED lcoone ® 
8 fund, 4s 1919] ......]-....- Ced. Falls & Minn. "1900| 117. (22227 Bellev. & 80. Ill.—let, 88...1896, 117 |----- ’ 
Plain, 4 pensar s 1921) 91 | 92is||Ind. 7 tee zsh, Pret. a 1906) -.----/108. ||. Rear Ped inaiebeiei7| 101 |... . 
tate “ety Nop ig “tte — n ae ’ Daal OES pes ? ° ' 5 
Ones Higa Wi | | Hk Bee edd oh P| Koule Bo- its gas 1031) 33 | 85 
_ a wo oe ee? SOR eeres 1 eeecee *9 o WWeeeeeeeeeeoseeed , ad 
1 Ag : >_> sc nah. foes SP - Sconsed Lowa Central-—-1st gold, mg, = beclt Car. & Shawt.—Ist g. 4s. . ook aee| ney - 
.~ +4 Ty Division, 78.1893) 110%/112 ||Kan. C.Wyan.& N.W.—l1st, “eyo 107 |109 " ||St. Louis & Chic.—1st, con. 6s cone! aeéicl 7" ; 
‘1st, & M7 .-++-1897| 116 |11749)|L, Sh. & M. 80.—C. Honds, 76.1898) 121 (123 |/St.L. & I. M.—Ark. Br.,1st,7s.1895 
ist, I. & D., 78..............1899 a. tas || eae tees ae lise Bt. Louis &BanFranciseo— | , 
‘Ast, C. & M., 78.............. 1903) 1 4 Lake Shore—Div. bonds, 78.1899| 123 |125 a... aan ee : 
ist, I. & D. Extension, 7s...1908) 124%) .....- ’ 1 RR.—1st, 58.1934) ------|...... nr ros erreree=s 1987) ...... 91 
114 (115 Mahon’g Coa 1st, trust, gold, 5s......... 
ist, La ©. & Dav., 5s nec TAB18} 108 |... Litchf. Car.& West.—1st 68. 6. 1008 omen inte city 8.—I1st, 6s, g...1916 94 100 
ist, H& D., 75.” ..++----1910| 123 124 Long Island— Ist, 7s aks 60: 1025 100 107777) Ft. 8. & V. B. Bg.—1st, 68...1910, -.-..-)----- ; 
1st, H. & D.,58..........- oe) eeuliis’ || “aa watt 2 iamnnscace: | Sl a |) SS Midd ists. 402.1937, hy in, soap ‘ 
Chicago & Pacific Div.. 63 1164 | wew & Wr Reech.iact Ja 12071 ....../...... ansas es? age Ss ee - 
‘Mineral Point Div.o8.” --7/1810) 103... | N. ¥. & M. Beach—ist, ae ....-1....c |st, Paul & Duluth—Zat, 5s.--.1931, 110 ||. 
C. & L. Sup. Div., 5s........1921| 103!107 | N.Y. B. & M. Naa 6 " CRM Pees | 2d mor @ O8......-------- "1909, 111% 11248 
i Fargo & South., 6s, Assu...1924 a er ee |St, Paul Minn & M.—ist, 75.-1909 111 bee 
te Renee Fe nn PS -- - | aaee paetaan || 2dmort.,6s......,.-..-...-.- _~ om 
"Dakota & Gt i. Be. 1916) 98. |... | Smithtown&Pt.Jeff.—1st,7s 1901) ------|.. | Minneap. Union—Ist, O63.11937 114 1idlg 
Beaso & Noriiwestera= "8 Maiiranch 70 ......2907| 10722}110 | Mont. Cen—tet, unt Ga.stua7, 114" ii 
$ i" | [IB ee yA ite Bo ell | ast. Minn ‘el 
Besa eet e200) || meinen be SL ae mn ete gw 
M. & Minn.—1st, 7s....1907| ------ [tees — ,  & Beate Sodus eo ae ee eee, 
Pentel nee, cea 5. eee] 180" |-22277|| weehie as Becabat ast, 70.1900) 118 alis6i5| South Carolina 2d, guid: 1837 mo 
Chie & Milwaukee ist 78.1898) -..-.- weed | BAN > fe eugene: iad 104 rere Texas Central—Ist, s. f., 78.. uf +4 pod 74 
Win. & St. P.—2d, 78...?....1907) 130 \...... gh a erg 107 |iod "||, let mortgage, 78---.----..--1911, 46 | 55 , 
Ott. C. Fa St. 3. Tat 3311909 10849) ...... | Nash. es i 4 wae 4 90 \...... |. Sabine Division, 1st, On. 1812 ioe PRE 
Northern lil.—1st, 5s... 1910, 108 ...... i> F4 dy “penttenedaeettes a “iso: (Mex. & Pac, D uw tipndeane (Ee Bm 
Chi — | Le ee an BS ee eens cows se ses ae Ol. A. A. & VAd.—OS.......--- Sheth 
Moe Motes @ Ft Dior a 905 82 |. 2-- |Mexiean National—ist, g., 68. 1927) B71e| 58 |\Tol A.A. & Mt. Pl.—6s....... 1919) ...... x 
| eae ars geip- 1905| 53 | 55 | 2d, income, —~ “A” soceetces oaae 15 17 | Union Pacifie— 1896 111 111% 
Extension. 4s eR eet 1905) 81 waeeee | 2d, income, 6s, “B”......-.- RS: PREIS | Let, G6... .......0.00eecceceee 1897 "je 
& Keokuk & Des M.—Ist, 5s... -1933) 10244105 Michigan Central—6s.... “11931 1134y)-277. * tere eoetoaieaastome 1898 114 114% 
& St. Louis—Ist, 68.....1915) --.---|-..--- |; ene tie eee” eee 91) 102%)|......|| 1st, GS..---.-...-.-.-..-.---. YE oe 
chit St. P. . ian City Bs. -1936) .----- ------ Jack. Lan. i iT 4 1047.) iwsig| ¢ Coliateral Trust, 6s......... soa7 | Ey aes 
Minn. & N. W.—Ist, g., 5s..1934! .----- leereee ‘Milw.L.8.&W.—Ex t, a.” .1925| i119 121 || Collateral Trust, 5s......... 1918. | 99 
Chic. St. P. & Minn pon Ss '68...1918| ....../125 || — Division—1st, 6s . 104 1107 | Collateral Trust , £98, ineedon oes) =7=">* tree 
eS lO ee ee ncomes.,..... hat ind hah perigee LAFF - > F C r _ 09 De. eee ee hOUY eeeeee \” oe | 
Bt. Pant aac. “lat, 63... aes “1919 i126" 126 | Minn.& S8t.L.—Ta Ex., Ist, 7s. ern —* $313 | a Col. & Pac. lat, 6s...1905 annie = 
Chic. & W. Ind.—ist, s. f., 68.1919) 11310 socece 1 2d mortg., 7s..... Aan eae: 1910| 74 | 78 | Ateh. J. Co. & W.—1s tweet} 11335 113% 
. - General mortgage, 6s. . 1932} 11849)...... i Southwest Ext.—Ist, 7s..... 1921| 60 | 70 || Utah Southern—Gen., 7s_. 1909. 112% 113 
| OS, Hem & D.—Con. 2, 76.1905] 124 |------|| Pasko Ext let, 6o.-.----1921) 00 10 | UsBeLh €Col-ist, S191 LOT ann 
. Gin. 1st L-& Chic. ~aesyatieee ovenss 100 ae. Site i & Ate let Seiee| Utah & North.— lst, 78,..... -1908 ‘sul Crone 
H ws. peo Joeeeee inn. 2D seer ype ~~ lta, > mess > aided 
: Pg oe pt eae 5s. poe oe ere Mobile & Ohio—Ist ext., 68. ..1927 ge" 3 Valley R’y Co. of O.—Con. 68.19 21 ie eae 10419 
GLCol. Cin, & Ind.—1st, 73,8..1899) ....-. ii" Lat pref. Seen. Saheb ee ee ae ae 
' Consol. sink. fund, 7s......- 1914) -..-..|...-..) La. & T.—1s8t, 68....1920| 11419115 || Deb. mort., 5 “pn 1939 Se ities 
Cleve. & Mah. V.—Gold, 5s...1938/ 107... | Morgan's wa. 1918! 127 |...... '| Deb. mort.. p aorten ie ----- | 
Colorado Midland—Ist, g., 68.1936) .....- botdiedse ] Ist hat. & St. L.—2d; 63..1901| 110 |122.7. '|Wabash St. Louis an 7a. 1895) 111% 112 ° 
Columbia & Green.—Ist, 6s... ‘aeanl ap (077°: iNew. poet. 5 Se 1a, ¢ 68.1926) ......\...... | Teteeninv’ae- iat. 63..-1908) 107, 110 
| Ool.'& Gin: Midiand—ist, ée'48he| °°. - au IN. O. &. No, E.—Pr. 1., £7 68.-1915 cay Babich | No: Missouri—Ist, 7s......-1895) 1144/1149 
7 1892) a N. - Junction—Guar. 1s ‘ Uribe? Se ue West. Va. C. & Pitts. —lst, 6s. 19 ecccce|ccece = 
f ~— ae & W.—Convert. 8, £ I & H. —lst, reg. 48.1903 et itd Bo} a 
age 7s itd 1907: 136 |......| Y. N. H. 1 t, 8. 58.1927 111 eae Miscellaneous i 1907 3 
| "a ating & N. Y.—1st, 78.1906 13 ‘asi of: se eee ene OEE 58% |Am. Water W. ig eceateasaien Vota ete ‘ 
— JBOD) =, BB. 2 nw ee eee wen weer eeee ———_ fs j con., eceoceeccesc coe hE coccecieeeee 
| “1 Essex—Ist, 7s... ‘my 10742 10753 N.Y.Ont.&W. -—Con. Ist, g. eT odases oS Boston Un. Gas—Tr. cer. 58..1939! 109 |..... ° 
Booms, 79. 22220022277771900| 1272 107% N.Y. Susa. & West.—Deb. 68.1897) 20100.)...... Gahaba Coal Min-—istg. 76--1907) 195 |-2027 
| 78 of 1871. Dlrnekinen Tomei 1901) 120 ieee. py ay ARDS. «= o-oo een n ee eee eee | Repmeeet pega: Col. & Hock. Coal & I.—6s, g..1917) 103 |...-- , 
1st, con., guar.. 7s.__..... 1915! 140 |...... } N. Y. Tex. & Mex. —Ist, 4s.. totes bea i t- ‘\Consol’n Coal—Convert. 6s...1897) ...... i00"" 
Del. & Hud. * anai—Ast, 7s8...1891 103% 1034 |Northern po ge ea were Equitable G. & F. —— oe: ered 104° |106% 
: Ist, 7. “ay Pee sesseddene 1891 10619)...... Dividend scrip set, 68...1936' 10614/110 Hackensack Water—Ist, 5s. 111 oes 
Lh “wpdiveenesenennen: 1894 i14ig ccna James River Val.—l1st, 6s ond 110 |\Henderson Brid e—lst &. 6s. 1931 ae 
| Pa. Div., ¢ coup. Te. 1917| 145 |...... | Spokane & Pal.—l1st, 68, ---1936 Iron Steamboat Co.—6s.-....- 901) aa 
Albany & Suni 7 ‘1906 133° 123 ot Paul & NB—Geb. 68.1937, 100. |12.22), aera tetateks) latcee 1919 "| 9732 
Ist, cons., guar., 6S...-... : | —1st,¢.681936 106 (103 | People’sGa at 904| 2.22: bitate 
—1s i 2s Duluth&Manitoba—Ist,¢.6 Yhicago...... $20 g. 63,1904) ...... 
pepe eC dibor tage aa North: Pas Mon tat gs 1pee| 0° ae Philadelphia Go.—ists. 6s'tsos, 200 20 
1 9” ac mu HObe US-2IID) 222-0 r —Coup Ss : 
~ Divistonat — Riauasdeme 8° -¥ * th you Conur a Ale ne—Ist, 6s, gold.1916 109 —...... West. Tel.. Union—Couy a 





“No price Friday; these are the latest quotations made this week. 











HE CHRUNICLE. 135 


JANCARY 25, 1:10.) 




























































































































































































































































































































































































































































































Quotations in Boston, ae — ote swe Luvestme 
stocks an 3S. AN : 
wing are quotationsof active h 
list ieatven ia the! CHRONICLE the third Saturday of each mont silva d In tellige n c e, 
SECURITIES.  ! Bid. | Ask. prensa ion “ = . 
meg net & Broad Top| 17 | J 7 
STON, | soatengeee 43%|...... of 150 pages, 
RAILROAD ~~ sgpated $1%4| 31% Lemieh Valley ates The INVESTORS’ aula oa > a oe - pity: saa 
Atchison & Topeka. .....- _..{216 | Little Schuylkill......... | --- -- ed tables o é LUNAE , 
Boston & Albany... ...... 167%|.... ||Minehill & 8. Haven..... 7044 Hs ti contains extend i ad Bonds of Railroads and other 
en & Maine...... .... 208 | ..... eptnere Guukeea enhanc y 7 ka Cities and of the Stocks an day of every 
Salifornia Southern ---:| -~--_ | 14, ||North. Penneylvaaia....| 53%| 68% | Companies. It is published on the last Saturday tember 
Gentrat of Massachusetts “Y$\) 18%) Ponneylvaniar------n-----| 884] 694 th—viz., January, March, May, July, Septem 
Froferred. =... ----+01 wets I umber ry 1 & Lewision.-- =| 238) nae “ms b and is furnished without extra charge to. 
Chic. Burl. & North’n.... -..,-- United Co's of N.J-....-. a and Nuvember, i tos comes 
Chic. & West. Mich....... iy Peas West Jersey Se ioe oe 9's] 60 bseribers of the CHRONICLE. EFE2tra c ? 
Cleveland & Canton ...... 3g) ..---. || Went Jersey & Atlantic..| .-.- | 44 all regular subs . cents each 
Goncord 7727222222 150 "188 Allegh. Val--7 8-108°96.| 110%|110%| gre sold to subscribers of the CHRONICLE «t 50 > 
Connecticut & Passump.. 114 |... - “4 1d. coup.,’94..| 36 | 37 t $1 per copy. 
C Ripa Inc. 7s, end. coup., on others a p 
Easterns nn 138 vow [eee ete nl. Lae  aacrmiaaae Quotations of Stocks and Bonds, occupytng 
eee errs 1394y)..... s Gap— i oad RRROEE vend 
richer pref... --.. BA | a6 Clearfi meld & Jeffs, 6a 1ldty 123° | siw pages of the CHRONICLE, are now published on the 
Flint & Pere Marquette... ne-<08...<0. ----- *eeone |] ) 2 onth. 
an G Ft Scott & item. 71 | 73 |(poraendw— set »78, 1905.) 133%9):7° | dhird Saturday of each m salad 
gee CPt Scoit & Meck: oT. | eaten & Ambor-T wt Se 125 Hal 
Louisville Evans. & St... 18 |... |/E cain al ale .....4..--.. GS 
Be rererTed.-;--------020- “84” |-.-..||Hunvn & 9 main pied: 0 RAILROAD EARNINGS. 
anche ster & Lawrence.| ------|------ ae li 104 |104% ; . | Jan.1to Latest Date. 
Mexican Central. ...... = ao 117 mn vist oo 6s,C.& R.,’98 130 7 th Latest Earnings Reported ) 77 
ee ees BOE} sae 2d, 7s, reg., 1910........ 1136 ROADS. kor Mo| 1889-90. | 1888-9. | 1889-90. | 1888-9. 
Seer Woresster.| oe. [180° || 28,2 6s, C: & R., 1985..) | 74-1138 Week or | a 
——e & Lake Cham.. an 176 ~~ P oo 7s, 1903.| .---.- [132 ly z ‘ 2 268] 2,1 69, 489 1,915,420 
Portland | aco & Ports... 123 |------ N.Y. Phil. &Nort —1st,6s ------| 49% | anlegheny Val.. November. ee 9/257 A79 93,871 
ann yt nd lr ---| 5%} 6 tnguar hy grey |r) i el Ann en & Atl.|Decemb’r . 14,0388} 7.933] 121.856} ....... 
Vermont & — tees woes] *aeess loses 3, | |Penn.—Gen.6s, 1905 121 j123% pon nee : Cin.|Decemb’r . . 8'790| 121.22! 114,139 
Wisconsin Central 3414 7 . py “ yd 1919... 114 |...... Ashv.& Spartan. Mt pace tad Per 381.906 935,160 = 522 
eee... won n weer eeeeeeee Jee | 4198, ‘ust Loan.. - “l... | Ateh. T. &§. Fe../2d wk Jan. 0 33,112 40,614 , 
BU a DS. Gen., 4s, 828 824 Perkiomen—Ist se. 58, 18, 101% Hens Half owned . faa bo —_ PR pe i 415°0 975.775| 851.547 
“Tocome, 80: en S ape Pen ne NY ¥ Can. 5a 39 ‘tidial22 Total wae <a pg 140.839] 119/322 1,366,418 1, t9eets 
ge eae enn. & 3 ae rete ta , omer. "Rar 9 
Bari. & Ho, Hoe neve |+1199,|--0e-| (Phila. & ETI ng Meme seme Atlanta & W.Pt. a Som: ress Ped pect) 
ay te 68 oo So em gy Road —Ist, 63 120 |..... Atl. & Danville.|Decemb’r 34.46 62,441 73,080) _ 122,438 
Plain 48, 1919 Gail onvee.| 99%" Bae Ora igs". Li) 132 "| Atlantic & Pac. Decemb'r. 1,620,741 1,314,001 17,311,976)15,437,366 
dati ire ° > «| eeccees . ha ” an ‘ ‘ b 94 LO,0VS 
eer _ & 8. vey 53 so oa as coup. ti seeee see * Western I Fines Decemb’r. 495,5 4 an’ ane Sais ase 20,156,274 
Chicé West Mich. gen 58” 92 "2, mp., 6s, @., coup., 1897.| 104" |---| Western Lines Decemb’r .|2,116,283}1,765,326/22,412 896| ° 79.296 
Consol. of Ver noni—de..! 100." Cons. 58,, Ist ser., 1922.| ..... ot Rel wor eauetiion: 2d wk Jan. saan 141062 1,500,253| 1,425,900 
Det, Lans. & No. oe te. "1 a r+ ete Pp Deferred incomes, ey 102% | Balt, & Powmac Deccan. 85.115 oss O76 932/338 
7 hil. W. L—Taen.) ......(418 a3 0 : [186 ,903 25, 24's 
Broom, Elk.4M_V-~ 1st,68 11-0 (139. | Eee Tin oe ee wooo Hoe ee ied ou Jan. 9186] 41°410 71,593 124.290 
Unstamped Ist, 6s...... eeeeee/11549 Steuben. & Ind.1at m. fa.| ..... 105% | Buft.Roch.& hw.|Decemb’r . 4,538 4,717 64, 58 34312 
EG Pe seth Os, coo iG6 “! Warren & Frank—‘ist, 7s| ---.'{i10% | Burl. & Northw.|Decemb'r. A 
ES Mom, & pete ise. West chest'r—Con.75,°01| TOSI 2 Gain pastic|3a wi Jan] 20%'000| 198000] 27. 00] 408,00¢ 
Fiat ahee Ba tiaeh Snel Weveteaey ae ata] 18h | Sinaia act prveee.| Soeeel sttssl fret] tones 
uisv. Fev. 9¢.L.— Tet, 6a, 209 *|---” tabure Breéa.....-.| 10. |. | Geat. Br. U.P... moveunber. 828,974| 797,399) 7,180,250 retry ty 
“aa ta ve! ceeees te Pittsburg MOKE. Cen RR Be vol November, (1,1723111,174,597|12.385'78 1a Boe ois 
Mar. H. & Ont.—1925, 6s. 100%|-2--.-|| RAPE ROA Oreos t 26 lioo | GenttalotN. J.. ene ea 1,278,395 1,381,562}14,486,944 14,565,915 
1923, 68........---------- 69 9%'| Baltimore & Ohio......... , nm ff November. 10,598 we pag hp 199,642 
Mexican Con —4s.,1911.. 36 RIS 125 |...... Central of 8.C.. 72.754 68,093 225,717 psi to 
3%. eee i. -—s_idi‘é‘éNR OA Pne 112 120 ’ nt Wk Jan. 18 > ae 49.083 »l 39 
Bi comin S48 1, Bay BB Ba ee ‘Scr | GhatleseadSav\Novemijer) $7488) 38.305 Sse] bare? 
N.Y. & N. Eng.—Ist, 7s. aati Prefe ae stacey har.Col. & Aug.|De Ad y 5,632; 284,182 “soe7sce 
et mote. or 272;308 "(207 | (Charl. Col. & Augusta... eh te ChatR’me&Col Decemb’r . 97°770 *3:06 78,190 eg th 
Sd mort” sealed, Se"----103 |...-..||Western Maryland... --- “| Cheraw, & Darl:|November.| | 7,770 101,843} 264,575} 189,008 
Ogdens. &'b.¢.—Cons., 6a iia” /113 “| latent ear —1st, 78./*120 |...... aChes. & Ohio. : stead ag 187,779| 183.117] 2 125.777 2,000,616 
Rutland —1-i, 6s, 1902 -7t.99%'100 |[“Tmoome. Ge 104%4)...... cee, O. & G. W. [ecsmas | caaoel Sata 475,541] 438.47¢ 
5 + mS } 35...| 100 |102 heshire ........ + tno le "06 ,046 67,238 a mae 
Wiscon’ i eeeeee 08 68 I 87 Cape ee 103% 105% Caen. & Lenoir . “fp aay 47°39 38.349 90,969 76,698 
Income, 58.........---.- eae Gates, 1589.——5- idd%4 10818 Chie, Burl. & No|November,|_ 1937732 330,839/2 1206 220/21. 621 494 
PHILADELPHIA. Cin, Wash. & Bait— iste. oy | 99% | Chic, Buck & Q.|November. 2,323,590/2,230,839/2 4, 71.620) 5,347,228 
‘RAILROAD STOCKS t on ae ones |* 36. |...n-. nie & Kast Tl [2d wk Jan,| 48:331| 49558)” 92°87 bo 1,111°104 
aac inl Seca, IRAE szecee}] Sd, “5s, 1931 13%)..... | Chic.& East. Ill. 397,000) 347,872) 1,234,006 Rist. 
| nt ay “Atlantic, pref.' | ‘seeee 39 eeu ing, 8, 1931 -.s PROD, PTT Chie. a = St. “A baht 9 182.964 1, 940, 627 26, ry ,280 eter ofS 
Ivania. ......| ee-- | -----. Seab’d ee Sammenea een - | Chic. & N’thw’ ! ASS weer 7.703 T7352 63,466 
Elmira & Williamsport “69 42227: Wil Col. @ Aug sT910.| 777 120 | Chie. ‘PoowseLlOctober. | 41'543| . 295091 a sisaael 4.470 dee 
Se enneseatseeseh ee eae Chic.Peo.& St.L. ...| 650,230] 591,968! 4,815,196] 4,470,82 
" +Pershare. ——* Last price this week. ti Cte.8t.L.& Bits. (October. ..| 650.2 a0) ee ee 151,746 auras 
Gas Securities—Brokers’ Quotations. Chie. St.P.& K.C./2d wk Jan. 38,93.| 610,796] 5,839,105 9,958,7: 
N. Y. and Brooklyn Ga NIES. Bid. ; Ask | Chic.St-P.M-&0.|November.| 665,934) 615,796) 5,839,105 39.228 
TE id. | Ask.|| GAS COMPANIES. : Chie. & W. Mich. |2d wk Jan. "867| 5,233) 64.232} 65,191 
GAS COMPANIES. _ Bid. | Ask.'| ag ote 3.|Decemb’r . 4,80¢ ee 99: 20,590: 
q Cin. Ga. & Ports.|Dece - 804 19,993 "QD 
Brooklyn Gas-Light....... — eo Withamsburg...---. "77 he0 133 Cin. Jack, & we ~ - 7 - Boo 63'010 aaa "65.916 
Citizens’ Gas- Light esesees 100 103 | Bonds, 6 Decccccccce ccocsce 108 112 Cin. N. V. & = 2d k Jan. 38,878 36,053 ° oce 40.595 
Bonds, 5s. ..... -.--.. +... Metropolitan iivoiaya)- 93 | 95 Ala. Gt. South. |/2d w _— 24,200) 21,644 43,666 rit! 
| eiigea 97 | 98 = =" <q» peg Seaaell Shel . . E./2d wk Jan. atau ; ~ 28,728 24,341 
Fersey City & Hobie 1i¢ 120 ian tanked. secceees he tae aia. “ Vicksb a = — 13909 10/032 26,281 one via 
Metropolitan—Bonds ..... ty! 108 SN: GB siekaek cxncenes VO | Vicks. Sh. & P./2d wk Jan. 079] 117.914 322,07 284, 
Mati CNY.) weennnnso22/ 207 108 - aitable 2220 Ios [110 | Erlanger Syat./2d wk Jan.) 170.078) 147,914 soa'si9| | dsrdit 
ookivn)........ | i aa’ ONS, UB ....-- ---ceeceee n. Se O : os "175 9| , © fo’ 
a ee. e as 7 thy mceny oo peg A 127/838) 23,316 
meen ies. Clev.Akron&Col|2d w 2 25,37: bob : 
New York Stock Exchange—Unlsted Sevu seat conton Soran] Gt] seis) GSael Stas 
, Cl.Cin.Ch.& 8.L. | 20,965! 22,485} 256, ee 
, SECU RITIES. Bid. | Ask. | uey. & Mariettal\Decemb’r . St ‘633 8,484 52,796 
SECURITIES. Bid. | Ask. ——.... Color. Midland. .|2d wk Jan. a 71'939 7¢9,681 Oe aaa 
k Note Co........ oF | Sauls tee ee "32 | 33 | Col. & Greenv .. Decemb r. Hor 6167 15,030] 12,334 
Am: Pig l'on Stor’ge war. 10 | 22 "|| Mer»phisé Cha’st consols| 4 OS | Col Home Vv aklpecemtte | 184°906 220,503) 2,509,.18) 2,893,970 
Am. Catile Trust ... .... $8 | 90 ||Mex. Nat.Construct’n Co.| 21 | ¢ Y ~y Lake, |Decemb’r . 5932 Rs 16527 52 687 
Atl. & Char. aur Line... 17 (120 ||Michigan NiO -- 2. = -0-|.-- 00 1-05 Colusa *n_|Decemb’r . 16,186 7,85 1 OE 4 424,003 
1st, 78, 1907 37 | 40 ||Mt. Des.& East Sh. Ld.Co.)| °75 [1°25 Coving.&Mac’n.|De br 40,746| 40,770} 494,7 Pika oe 
Brooklyn Elev’d—stock.. 341g 35% Newb. Dutch.& Comn....../....../...... Day.Ft.W.& Ch..|Decem 137.500! 127 402,500) 398,00 
<i pean southern...... ...... ly . & Rio Gr. ‘3d wk Jan. _ : 911,244) 994,660 
Spree | 8 Uk eran Set | os go Ben izudy- sg. Novenier| 13303] 7o:7t 2,471,953) 2,000°803 
1st mort., rrec.| 6%| 74'|Newp. N. & Miss sees Den.Tex.& F.W.|Decemb’r . ot 7.66 14,668 o& 
han .tr.rec.| 6 ‘4 % » @ 5 Seen Beet feat P 7,7 ’ “ 
Cincinnati Spring ai sb Voel|NI¥, & ‘Green'd Lake, let} "31 '| 34" | Det. Lana's &No| Save Jon. 15.498) 14.775) 31,831) 29,240 
nel..... ae 4 - ¥ Al th > 
ist icone 48.00. 46 £7 ty sain Loan & Yampr. 2.20 50 | 54 Duluth 8. B. &Auizd = — 136°521 112,667 263,448 bt 
Continental Con N. Pac. P. d’Oreille Div.. |......|..... enn. Va. b 69,389} 87,232 = 254619 
ed stock......|......|. 0% | Mis ouri Divis‘on.......|..... |... x. &B.8...| November. ot 38) sexes 254, 
Divtillers’ & Catile F. ag a “ry | wor ‘Riv.cous. Co. scrip. he pong | ind’plis 4th wk Dec oan 20°318 »395 Srey: ae 
PPR nn ce enees| 22 | 20 ||0,1&W.-—iet acc.int.cort. | 28 | $0 | Evansy. & T. H.|4th ember.) 531,799| 497, 039) 5, 138,327, 5 101,285 
oy nem Need: it 1.) llosean ob On tek seat het jase | Sitebber siagy Novem 16:7 40, v5.54) 52300 
oo Pac.— ocmmces «TT bets ecam a. ng FE ny *"4%| 53, | Flint. os oe be — to. 25,889 24.928 a7 aoe 27'978 
sac “tae 2 y+” ’ 
nel ~perepeseedbansy FO 53. || Postal at oe | tee hg he N’w’n Decemb’r | | 2,350) oi aaa 233 ‘701| _ 246,920 
ot 'Nerihert @3 C.pd)| 46%) 47% st eames cgpeastaebians etal —--- Et. W.Cin. & L.. November. 190,821 1337516) 1,497,759! 1,304, on 
Tl, Coal & (0k6......-... wy, s 4 1E.& Gr. Tr.,1st6s'102 (104 | Georgia Pacitic. Decemb’r . $5,900 1632: 229) 1,458,832 1,381,65 
ha & Ohio oneeee cee |-eeees 2 ‘\s oa 1st, 78,Tr. rec.’...... “--- Ga. RR. & B. Co. November.) 155,‘ 12. ‘770 '334,512| 
Kanaw a ay liscioto Val. 1s a 288 | Gah 1 Decemb’r. 45,57, 5] 66. 481 
Ist Jon | ae? £0 2d, 7s, Trust receipts.. %/ 151g Geo. So. & Fla.. : 30,886 34,293) 61,85 13°044 
BEE GE cccces consencss coe 34! 5 'Toiedo Peoria & Weet...| 14% 8 Gr. Ra .& Ind.. 2d wk Jan. 6127 6.703 12.549 a 
Lehigh © Witikea. Goal.” 24 25 | Utah Central.—lst ee ~ ey “etal ete ear | Cin. R.& Ft. W. 29 wk Jan. 
Little R & Mem. Ist is...' 70 | 7'%2 West.N Car.—Con.6s |... 
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oz Latest Rarnings Reported. | Jan. 1 to Latest Date. eatin. Latest Earnings Reported. | Jan. 1 to Latest Date, 
Weekor S| 1889-90. | 1888-9. | 1889-90. | 1888-9. | Week or 5 1889-90. | 1888-9. | 1889-30. | 1888-9. 
| + $ & $ 
: Gr. Bap.& Ind.— i 8 ae 8. eS Summit Branch.|Decemb'r.) 91,333) 114,075/ 1,190,954 1,442,673 
j Grand Trunk. ..|W’kJan.11| 324,665 299,045 667 prt 610,159 Texas ‘& Pacitic. |\2d wk on 143.060 131.238 207 466 248.61 
Chic & Gr. Te |W'kJan.11| 75,106) “58,187| 148,965) 120,902 | po'A A.AN.-M.Sdwk Jam, 16504' td’eev|  “Ba's pry tes 
‘ Det.Gr.H.& M.|W kJan.11 18,138 16,887 37, 404 36,063 Tol. Col. & Cin.. 2d wk Jan. 4,457| 3.773 ryt 7.670 
Gulf & Chicago ./Decemb’r . 5,015 6,686 45,121 41,895 Tol.& Ohio Cent.'3d wk Jan. 21,633 19,550 59,2-9 54.573 
Housatonic... -.|November.| 107,563; 89,660) 1,153,063) 1,040,387 | Tu: 0.Cen.Ex.|Decemb’r.| _ 8,397, _8,624| 115,303] 88,269 
Til.Con. (Ill.&eSo. Decembr . 1,376,544 1,169,856 14,151, 51/11, 822" 477 Tol. St. L. & K.C.'|3d w Jan. 27,150 14,590! 83,651 47,345 
Cedar F.Min-|Decemb’r.| "_ 8,570) "| 8,080 95,702| 95,371 | tnion Pacific. -. November. 2 889. 08 2.723, 240 23, 2eb.474 27,683,848 
lowa lines ..../Decemb’r.|_ 199,917|| 160,215) 1,913,827 1,837,769 | vaney of Ghio...November.| "52,300" 53.700, '587,955| 569.732 
Total all.... Decemb’r . 1,576,461/1,330,071 16, 052,375 13,600,245 Verunat Valley Movember. 14.992 13,2 43. 75°677 167,212 
Ind.Dec.& West.|Decemb’r-| ° 39,941) " 45,339) 392,622) “394,249 Virginia Midl'd.|Decemb’r.| 184.501/ 148,361 2,149,261] 1,824,673 
Entesoc'aie (X)|Decemy’r-| 125-300) Teese “soracre| = scasene | Wabaalh......... 2d wk Jan.| 261,991) 204,165{ °492/280| "403,261 
Jowa Central...|2dwk Jan.) 33,202| $0,559 63,317/ 54.938 | wasn. 1.0.& Weat:|Decemb'r| 9893}  s'981/ 123;867| 119°106 
J’k’nv.T.&K-Wo|November.| 56,352) 37,608) 469.945/ 387,524 | wort, N.Y. & Pa.i2d wk Jan.| 58,000 55,800| 111000| 111.400 
Kan. Cl-&Sp.jistwkyan.| 4949; _3,939| 4.942 3626 | West. N. Car’l’a.|Decemb’r.| _72,002| _63,036| 867,128] 663,974 
ye eg petelsg deg Be 5 OS2| 3959 | West Jersey ....'November.| 102,695} 101.012] 1,423,170] 1,459,187 
E-C.E-S. & Mem. iistwk Jap.) 82,625) 79,389, 84,625) 45,815 | wv.Cen.&Pitts. Decemb’r.| 68.059] 60,495) °759,917| "661,697 
K.C. Mom. & Bit. ata wk Dec) 35,190) 31.283! caa'asc| o4'p9; | Wheeling & L.E. 3dwk Jan.| 17,179) 15.632( 54,450, 49,219 
Be Vy ee [Decenr-| AG o OO Be eaal 1oss’ Sas Lotoaco | Wil. Col. & Aug November.| 92,483, 78.433| 806,667| 722,442 
Keokuk & West.|2d wk Jan.| 6207} s.902| ’ 063, Sa50| °° 11'so4 | Wisconsin Cent.|34 wk Jan. 74,000} 49.564, 212,137] 145,147 
Keo yes wk Jan. ; ’ d ; an. , J. ’ , 
Kingst’n & Pem.|istwk Dec| _2,554| 2,350 170" oe 206) ee 7,368" _6,524|_ 60,886! __..----. : 
Pgs acc, Become’ | 24g8) SSee0) 3b883) SENG | | crcan oureney, yaar te, Mempale alison in 1890 
L. Erie 0./Decemb'’r . ’ 544, 128% 52,543 | ¢ Earnings of entire system, including all road operate nceludes 
L. Erie & West..|2d wk Jan.| 46,365] 41,903] 94,469] —_ 80,927 | ft Worth 2 i “ 





° 4 ’ Worth & D.C. for first three months in both years. Main Line only. 
Lehigh & Hud..|Degemb’r.| 22,436) 21,289) 272,856) 251,218 Ft. Wort C. g 
L. Rock & Mem.|2d wk Jan.| 12,868) 15,817 26,175 31,634 For the third week of January the gain reaches 9°58 per 
Lo 








































































































































































































































































































































































































Island ....|Decemb’r .| 230,045] 216,205) 3,485,370] 3,414,780 returns as vet 
La. & Mo. River.|November.| 42,629] —37:530| '423,577| 418,393 | Cent on 16 roads, that being all that have made retu y 
Louis.Ev.& St.L.|Decemb’r.| 87,485) 90,732] 1,050.695| 1,028,854 
Louisy.& Nashv.|2a wk Jan.| 358,555) 317,985] 689,605] 604,275| 34 week of January. 1890. | 1889. | Increase. | Decrease. 
Louis. N. A&Ch./2d wk Jan.| 34,917) 34,383] 67,954 66,976 
Louisv.N.O. &T.\3d wx Jan.| 81,426) 55,002) 251,133; 172,935 ¢ $ 3 $ 
Lou. 8t.L.& Tex./Decemb’r.| 34,744) ..-.----| eee eee] weer eens *Buffalo Roch. & Pitts ... 24,214 41. ge SS 7,196 
Louisy. South’n.|Decemb’r.| 35,150) 27,000) ........|  ........ Central Vermont......... 72,754 8,093 tL... | eased . 
Memphis &Chas|istwkJan.| 41,209] 36,295 41,209 36.295 | Chicago Mil. & St, Paul..| . 397,000 aay” 872 49,128| ..... tn 
Mexican Cent.../2d wk Jan.| 127,493) 97,182) 226,757) 193,406 | Denver & Rio Grande.. 137.500| 127.000) 10.500) = .....: od 
Mex. National .|2d wk Jan.| 77,803) 51,465) 146,121) 116,926 | Louisville N. O. & Texas. 81,426 55,002 26,424) ....... 
Mexican R’way|Wk Dec.28| 69,365} 59,652) 4,133,145] 3,893,863 | Milwaukee L. Sh. & West. 51,614; 37,233; 14,381|_ ....... , 
i.L.Sh. & West/3d wk Jan.| 51,614) 37,233) 152,596) 105,332] Milwaukee & Norihern.. 22.200 18,184 GM dudicns 
Milwaukee & No|3d wk Jan.| 22,200) 18,184 62,400 51,552 | rNorthern Pacific......... 238,7C6| 263,074)  ........ 24,368 
Mineral Range.. Decem b’r. 9,415 8,568 109,369 99,564 Pittsburg & Western bet fl 3 85 37,144 i eo 2,59 
Minneap. &St.L.|\Decemb’r .| 142,550) 110,427) 1,464,157) 1,354,560 | st Louis &SanFrancisco.| 103,6 96,005 | ula : 
M.S8t.P. & 8.8.M.|Decemb’r .| 177,554| (95,442) 1,650,726) 1,102,499 | igeattie L. 8S. & Eastern.. 5.190 4,137 aN: ~ denmen aa 
o. Kan. & Tex.|Decemb'r.| 796,971) 574,801) 7,608,517) 6,320,955 | Toledo Ann.A.&No.Mich.| 16,504| 14,927 Sa, | -:arnbosten , 
obile & Ohio ../Decemb’r .| 321,751) 312,498) 3,049,383) 2,606,282 | Toledo & Ohio Central...! 21,633 19,550 | iperrene 
Montana Union.|November.| 73,686) 62,874 17,795) 717,951 | To:edo St. L. & Kan. City. 27.150 14,590 12,560) _........ Z 
Beah. Ch. . Sika Decemb’e 300.985 oe aan are a et Wheeling & Lake Erie.. 17,179 15,632 a énliain ; 
erse ctober. .. 44. 5499} 204,6 203,212 ntral........ 74,000 49,564, 24,486  ....... 7 
By ciatiia eceab |, oBi 93 oS S8ilas 468 osla5 388963 | nota a roa aaa 
- X. -|Decemb’r -|2,981,531/3,000,851/36,056,598)35,283.5 roadsa)........ 1,325,255] 1,209,417; 159,961! 4 
) N. ¥. L. E, & W.|November.|2,479.171|2,280,298|25,324,162|24,867,500 | 00a U8 Tow Whe --.---) DuSoy — beets , 
: N.¥.4N- bong. [November|| 191°348| 459°547| 5'177,257| 4910196 | + arninae dimluiahed by Foaeom of wateike at the company’s m a 
| N. Y. & N. Eng. .|November. r 59,547) 5,177,: a tae * Earnings diminished bv reason of a strike at the company’s mines. 
N.Y. &North'n.|Decemb'r.| 42,801| — 40,177| '598,635| 556,782 |; Earn! intessented tania. pany’ 
! N.Y. Ont. & W../2d wk Jan.| 23,793] 23,036) 50,904) 45,155 row 
N.Y. Susq. & W..|.November.} 133,345) 126,600) 1,278,228) 1,322,208 For the second week of January the gain is 14°91 per cent 
Norfolk & West.|2d wk Jan.| 125,704] 107,704) 249,522) 203,336 | 9) 79 roads 
N’theast’n (S.C.)|November.| 59,490} 50,951] 553,558] 556,980 
Northern Pacitic|3a wk Jan,| 238;706| 263/074| "751,018| 769-301 | siosteatee: 
orthern Pacitic|3d wk Jan.| 238, 63, 751, 2 t of January. 1890. 1889. | Increase. 
Ogd.&LakeCh |WkJan11) 11313) | 8,117) 25.135) 18.704 cht ccat A = 
Ohio & Miss....|2d wk Jan.| 84:307| 74,794| 153°229| 1681959 $ : 152850! 24,808 
Obio & Miss...../2d wk Jan. 8 53, 5 ” ort’d(15roads)| 1,258,583] 1,128,538 , , 
Ohio & Nortiiw..|Decemb’r.| 20,538] 17,383| 218,753| 188,912 | Ach Yoo & BS. Fe lines 
Col. & Maysv.|Decemb’r - 821 926) = 10,901 8,539 | “ fully controlled ........ 492,044) 381,906] 110,138} ........ 
Ohio River...... 2awkJan.| 11,412) 9,523) 22,511; 19,046 | atiantic & Pacitic....... $4:461| 62,441). ........ 27,950 
Ohio Southern..|Decemb’r.| 41,696) 50,511) 522,638) 566,344) poit & Ohio Southw..... 41,493 39,648 BMOR  cidsics ‘ 
Obio Val. of Ky./2d wk Jan.) 3,237) 2,133 6,246 4,063 | Canadian Pacitic. ........ 204,000} 193,000} 11,000] ....... : 
Omaha & St. L. ° Decemb’r ° 59,323 45.3 73 624,88% 2 ‘ 710 *Central Vermont ny Re Si 70,3 40 63,644 6,646 ae er eae ° 
Oregon Imp. Co./November.) 454,901) 419,181) 4,026,077) 4,520,469 Chesapeake & Ohio...... 135,244| 101,843 | ee ” 
Oreg. R. & N.Co.|November.| 579,339] 615,273) 5,634,564| 5,854,263 | Chicago & Atlantic.-..... 47°598| 38.349 eS oe 
Ore.8. L.& Ut.N.|Novewber.|_ 586,525] 537,668| 5,958,939] 5,195,369 | Chicago & East. Iilinois..|  49°331/ 49.558| ........ 1,227 
Pennsylvania ..|Decemb’r . |5,495,264/ 4,808,082 /61,514,445/58,172,078 | Ghicago St. P. & K. City. 73,489 43,546 29,943) ........ 
Peoria Dec.&Ev./4th wk Dec] 22,480| 24,988) 728,337| 710.228 | Chicago & West Michigan. 19549| 20387] ........ 838 
Petersburg ... .. November.| 36,371) 32,810) 429,125) 379,213 | Gineinnati Jack. & Mack. 9.589 | RR aeeaetes, 215 
Phila. & Erie...|November.| 412,193] 412,333] 4,322,316] 4,115,877 Cin.N.O. &T.Pac.(5roads)} 170,079) 147,914 22,169| =... 0 A 
Phila. & Read’g. November.| ......--| ....--.- 9,020,310 19,099,681 Cleveland Akron & Co! .. 14,917 11,740 th’  ¢eeddece 
Pittsb. & West’n| November.; 115,874) 114,511) 1,286,188 1,164,952 Cleve. Cin. Chic. &S8t.L ..| 209,852) 198,163 SUE © codecua s 
Pitts.Clev.&T.|/November. 3; '226 44,283 452,795 438,840 Colorado Midland........ 30.700 29.635 1,065 ae ee a ine 
Pitts.Pain.&F.)November.| 20,897) 27,817) 263,502) 248,970] Go) « Cin. Midland...... 8.797 6,167 ean iar : 
Total system)3d wk Jan.| 34,585) 37,144) 107,932) 111,431 | Hetroit Bay C. & Alpena. 7763 7.620 nc; i aagoans : 
Pt. Royal & Aug./November.| 32,963) 24,091) 288,912) 292,403 | notroit Lans. & North.... 15.498 14,775 i perteess “ 
ES Roy & W.Car.Rovember.| 41,780 39,370) 325,268| 204,207 | nuinth 8, 8.&Atiantic...| 23.382 17.076 BEE” hsisdan 
Pres.&Ariz.Cen./Decemb’r.| 11,400; 11,714) 128,508; 108,561 | iast Tennessee Va. &Ga.| 136,521 112,667; 23,854) ........ 
pg, eg -&K.C./Decemb’r.| 19,888) 19,680) 245,955) 216,703 | mint & Pere Marquette.. 46.700 40.573 oom 
& Dan. Sys’m'2d wk Jan.| 284,000! 248,525! 529,600) 464,525 | morida Cent.& Peninsula. 26.829 24,928 ell i : 
Rich. & Petersb.|Noveimmber.| 25,597) 24.821) 270,115; 243,615 | Gand Rapids & Indiana. 30,886 ee) 3.407 
Rio Gr. West...;,Decemb’r.| 109,825) 120,886) 1,483, "506 i, 366, 622 Cincinnati R. & Ft.W.. 6,127  eeanennes 7 
Rome & Decatut Decemb’r . 8,400 i. tttecnell  euasentti jaa ........... 2.472 2°619| |....... 147 
Rome W. & Ogd.|Decemb’r .| 293,765) 267,368) 3,578,890) 3,363,790 | «Grand Trunk of Ganada.| 324.665 299.045) 25,620) ...... 4 
Bt. Jos. & Ay Isl.|2d wk Jan. 25,230 19,843 69, 630 42,521 Chicago & Gr. Trunk . "5.106 58.187 16.919): ....... a 
: 8t.L.A.&T.H.B’s|\2d wk Jan.| 24,730; 19,702 43,777 35,614 Detroit Gr. H. & Mil . 18,138 16,887 ee 
8t.L. Ark. & Tex.|2d wk Jan. 81,678 57,450 145,997 f 116,017 Kanawha & Ohio......... 4.977 | Rte exrionte: 231 
: St.L.Des M. & N.|Decemb’r . 6,178 4,651 61,636 52,465 Keokuk & Western....... 6,207 5.902! ee ; 
| Bt L.é San Fran.\3d wk Jan.| 103,600) 96,005) 284.356) 271,094 | are Erie & Western....- 46,365, 41,903} 4,462) :....-.. 
SE Phe e Mae Dee | qopopel Booveeel Wee oes) 17324925 | Little Rock & Memphis..| 12,868} 15,817) ........ 2,949 
| Bt P- Min & Han.|Decembr .| 730,609) 858,129) 8,833,223) 9,281,834 | Touisville & Nashvillo...|  358.555| 317,985] 40,570) _—.....--. 
| tn ty ee) orem A ER, eS Mieseeeee Louisy. N. Alb. & Chic... 34,917) 34.353 684)... oe 
| Segre cag! pay eh ee 5): RR ee ‘< | Mexican Central......... 127.493} 97,1821 30,311] ........ 
8.Ant.&Ar.Pass. 2d wk Jan. 32,758 18,396 63,074 39,065 Mexican National........ 77.803 54,465 23.338 Ae re 
Sy anh Mon lDocembre | ae adol ta’arsl | soweaa| 737169 | uilwaukee & Northern.-| 19,900] 16,283, © 3.617|_.....-- , 
| Din Te Scary ags* es Se cc ae 581 | New York Ont. & West...| | 25,793] 23,036 3,757, Lo... 
Scioto Valley...\Septemb’r.| 59,678) 72,836) 478,017) 500,457 | Xow WOME aeons 123°704, 1077702! 180001 122222. ‘ 
Seattle L. 8. & E.\3d wk Jan. 5,190 4,137 15,566 11,844 *Ovdensburg & Lake Ch.. 11.313 8,1 17| 3,196 nooeperes me 
Shenandoah Va)'Decemb’r . 92,000; 65,445 965,712 831,948 Ohio & Mississippi te 84.307 74,794 Oe ty" 
South Carolina -|Decemb’r.| 121,041 123, 506/ 1,352,609) 1,269,031 Ohio River.......-. na : oe 11,412 9,523 Eee a 
| Bo. Pacific Co.— | ‘ Ohio Valley of Kentucky. 3,237 2,133, L,IOS = caevee ee 
: Gal. Har.&8.A.|/November. 366,827 398,156 3,606,230 3, 459,754 Rich. & Danv. (8 roads) . 284,050 248.525 | 35,525 eS} ee 
| Louis’a West. .|November.| 108,191| _97,375| 993,592] 833.328 | cr Toscoh & Gr. Island..| 25.230| 19.843 RE 
| Morgan’sL&T. November.| 605,416] 587,008] 4,797,570| 4,644,683 StL Alt. &T. H. Brehes. 24°730|  19:709' 5021] 1 : 
| N. Y.T.&Mex./November.| 25,157| 16,108] 170,375] 130,688 | Sf ysis Ark. & TCXaS.. 81'678| 57.450° 24228) 2.2.2.2. 
Tex. & N, Ori. November.| 180,206) 141,941] 1,566,976) 1,312,269 St. Louis & San Francisco. 9 B54 90,28 >' ST ‘sgiiede A 
Atlantic sys’m| November. 1,285,796/1,240,588 11,134, L,743|10, 430, 719 San ‘Antonio & Ar. Pass 32758 18.396 14.362 MPR me 
Pacific system November. 2,840, 257'2 ,930, 127'31,522, 9'32, 291,203 T xas & Pacific 7 fh 143 060 131.232 11.822 ‘Diiidh as 
Evy ye all..|November.| 4,126,053) 4,170,715 12°658'991 42 721, "921 Tol ato & Ohio Cosizal._. 20.022 19'957 , 65) eee rf 
in 16,277| 15,022 1,255| sw... . 
Ko. Div. (Cal.)'November.| 176,308] 185,001] 2,108,393] 1,931,550 | Toledo Peoria & Western, 16,277) 1,082) 1.258) ++ e-- ee 
a. Div. Cal. ) oeemnee- <9) 758 581,135 5. om. Sus 6, 122, LoS Wabash (consol. system). 261.991 204, 165 57,826. 
zona Div..|/November. ,286| 164,630 0 5| 1,923,585 al : = 75 
New Mex. Div.\November.| 2483| -ve'sea| V'ses’oes 916,725 Total (79 roads)... .... es Ae ee ee 
Spar. Un. & Col. November.|; 13,035) 11,276 109.181 93,82; | Netincrease (14°91p.c.).| = ..-..---b wee ene 715,923: —s_ . wn enon 
Staten I. Rap. T. November. 54,476’ 52,791 76,489 856,889 


*For week e.dipg Jan. 11 
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Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the net earnings reported this week, the returns for 


each road being published here as soon as received, but not 
kept standing from week to week. The figures cover the 
latest months and the totals from January 1, and also tha 
totals for the fiscal year on those com» nies whose fiscal year 
does not correspond with the calendar year. 

~—-December.—--~ -—Jan. 1 to Dec. 31.~ 


Roads, 1889. 1888. 1889. 1888. 
Chesapeake & Uhio.Gross. 545,000 418,604 6,133,010 5,113,929 
Net... 125,000 45,000 1,504,315 994,163 
weer se GO ee, GE. PONE, kccucckhc  § cadscoes 3,535,235 2,694,090 
6 months...... Demens!. edéadébd;’! nadwanian 1,693,696 613,206 
Pennsylvania ....... Gross. 5,495,264 4,808,082 61,514,445 58,172,078 
Net... 1,664,238 1,195,846 20,417,640 18,840,925 
Pres. & Ariz. Cent...Gross. 11,400 11,714 #128,508 108,561 
Net... 8,229 8,154 84,856 69,413 
Summit Branch..... Gross. 91.333 114,075 1,190,954 1,442,673 
Net... def.7,920 13,119 67,467 203,693 
Lykens Valley..... Gross. 83,849 82,731 9%1,183 1,012,212 


Net... def.5,422 747 def.20,773 def.15,020 























Tenn. Coal & Tron Co.Net... 83,600 77,000 727,600 695,600 
ne REO R TES 666,800 631,109 
—— Drcember.-—-~ -—July 1 to Dee. 3i.— 
1889. 1888. 1889. 1888. 

Roads, % * b * 
Richm’d & Danville.Gross. 466,091 427,431 2,671,805 2,400,215 
Net... 228,525 205,466 1,144,917 1,030,232 
Virginia Midland..Gross. 184,501 148,361 1,192,528 988,829 
Net... 61,448 53,102 460,364 378,222 
Char. Col. & Aug...Gross. 81,766 89,774 475,279 488,924 
Net... 24,027 43,551 161,974 193,625 
Col. & Greenville..Gross. 79,300 71,939 429,406 353,755 
Net... 31,324 34,796 158,628 136,855 
West’n N. Carolina.Gross. 72,002 63,036 427,350 361,297 
Net... 21,136 6,519 99,143 56,842 
Georgia Pacific....Gross. 190,881 133,516 671,892 704,831 
Net... 56,824 8,780 186,265 146,871 
Wash. O. & West...Gross. 9,893 8,984 75,491 69,435 
Net... 829 2,073 21,389 23,640 
Ashev. & Spartanb.Gross. 10,554 8,790 66,428 63,502 
Net... 1,102 113 5,620 16,099 
Total system....Gross. 1,094,988 951,832 6,210,178 5,430,788 
Ne 425,214 354,400 2,238,298 1,982,385 
-—Novrember.—~ -—Jan.1 to Nov. 30.~ 

1889. 1888. 1889. 1888. 

Roads. $ $ by 
Cley. Akron & Col ...Gross. 61,568 57,028 684,531 637,325 
Net... 17,713 9,760 173,368 141,078 
July 1 to Nov. 30, } PR. <* daweceds!) Sédecnes 338,406 333,364 
5 months...... ER Oe eae 92,206 74,420 
East Tenn. Va. &Ga.Gross*. 624,189 517,569 5,775,531 5,118,226 
et*.. 257,737 181,149 2,332,013 1,772,173 
Say. 2 CO OV. BO, TGTORR® sc ccccccs — ceccccce 2,892,356 2,462,632 
5 months...... ra * “iglesias edeaane 1,209,341 857,189 
Knoxville & Ohio.Gross. 3,163 48,780 531,083 459,687 

et... 21,128 19,584 198,930 }# 189,47: 

Julylto wore ; Sreee. peice aaaamealeil gn ery tt 

ea a ill el lig i AOE 288 , 
Eliz. Lex.&B.Sandy.Gross. 69,389 87,232 752,897 919,158 
Net... 28,845 34,454 255,882 300,558 
Oregon Impr’m’t Co.Gross. 454,901 419,181 4,026,077 4,520,469 
Net... 115,491 90,242 723,000 990,738 
Dec. 1 to Nov. 30, 3 eee wines!’ 3 eumitnea 4,361,659 4,891,674 
12 months..... hs... gitiiings. amdimaneiis 723,231 1,066,130 

Union Pacifie— 

Ore.8.L.&UtahNo.Gross. 586,525 537,668 5,958,939 5,195,869 
Net... 249,190 253,329 2,668,094 2,189,365 
Den. Lead.& Gunn.Gross. 95,312 75,740 911,244 994,660 
Net... df.30,450 df.31,039 df.138,622 df.80,695 


All other lines. .... Gross. 2,207,571 2,109,832 21,415,291 21,493,319 
Net... 761,641 833,703 9,043,112 8,636,379 

Tot. U.P. syst’m.Gross. 2,889,408 2,723,240 28,285,474 27,683,848 
Net... 980,381 1,055,992 11,572,584 10,745,048 


Ore. R’y & Nav. Co.Gross. 579,339 615,273 5,634.564 5,854,263 
Net... 217,219 250,849 1,655.850 2,233,228 
St. Jo. &Gr’dIsl’d.Gross. 129,473 128,132 1,108,434 1,046,432 
Net... 53,574 45,974 378,174 310,404 
Cen.Br.&1’s’dlines.Gross. 90,752 82,258 753,197 830,352 
Net... 33,157 17,370 195,847 96,176 
Montana Union...Gross. 73,686 62,874 697,795 717,951 
Net... 1,424 df.18,752 df.105,762 102,622 
Igr’dsjntlyown’dt.Gross. 39,519 34,238 $377,872 390,154 
Net... def.1,424 df.11,051 def.73,501 13,132 


Grand total. ..... Gross. 3,728,491 3,583,140 36,159,540 35,805,048 
Net... 1,282,907 1,359,135 13,728,953 13,397,988 
-—--October.-——~ -—Jan. 1 to Oct. 31.- 


1889. 1888. 1889. 1888. 
Road. $ $ $ $ 
Chicago & Atlantic.Gross. 257,555 199,532 1,687,793 1,876,490 
Net... 91,109 36,332 380,818 388,121 


* Including results on Knoxville & Ohio. 
t Including Montana Union. 


ANNUAL REPORTS, 


Lehigh Valley Railroad. 
(For the year ending November 30, 1889.) 


The annual report for 1888-9 includes in its statistics the 
Pennsylvania & New York Canal & Railroad. The total 
tonnage of the Lehigh Valley Railroad system (including the 
Pennsylvania and New York Canal and Railroad was 12,812,- 
751 tons, an increase of 181,731 tons as compared with the 
previous year, of which 8,323.594 tons were anthracite coal, 
a decrease of 327,282 tons; 283,444 tons bituminous coal and 
coke, a decrease of 63,572 tons; and miscellaneous freight 
4,205,713 tons, an increase of 572,535 tons. The number of pas- 








sengers carried during the year was 4,696,683, an increase™o 
129,369.  —— 


The capital account of the’company on November 30, 14839, 
was preferred stock, $106,300; common stock, $40,335,010; 
tutal, $40,441,310; and the bonded debt was $24,818,000. Add 
$10,000,000 loans of the Pennsylvania & New York Canal, 
$6,000,000 Easton & Amboy loan, and $2,622,500 preferred and 
consolidated stock, and 7 per cent scrip of the Morris Canal & 
Banking Company, making an additional total debt of $18,- 
262,500, upon which the Lehigh Valley Railroad is cbliged to 
pay interest. Of the mortgage loan issued by the Pennsyl- 
vania & New York Canal & Railroad, referred to in the last 
annual report of that company, $7,000,000 have been received 
by the Lehigh Valley Railroad in settlement for the preferred 
stock of that company and its accretions, &c. Of these, 
$4,000,000 bearing interest at the rate of 5 per cent, and $3,- 
000,000 bearing interest at the rate of 4 per cent, guaranteed 
principal and interest by the Lehigh Valley Railroad, were 
sold during the year. The remaining $3,000,000 will be held 
by the trustees in accordance with the provisions of the mort- 
gage, to retire a like amount of the 7 per cent bonds of that 
company maturing $1,500,000 in 1896 and $1,500.000 in 1906. 

The Geneva Ithaca & Sayre Railroad was sold under fore- 
closure of its second mortgage in August last, and was pur- 
chased by the Lehigh Valley Railroad, subject to the mortgage 
of the Ithaca & Athens Railroad, for $600,000, due July 1st 
next. These bonds will be paid at maturity, or exchanged for 
some other security. A new organization was formed under 
the title of the Geneva & Sayre Railroad. The Ithaca Auburn 
& Western Railroad, formerly operated by the Lehigh Valley 
Railroad as a leased line of the Southern Central Railroad, has 
during the pon year been sold under foreclosure. The portion 
of the line between Genoa and Freeville has been abandoned, 
and the portion north of Genoa, about 20 miles, will hereafter 
be operated as a part of the Geneva & Sayre division of the 
Lehigh Valley system. 

The report states that ‘‘the improvements referred to in the 
last annual report as under construction at the Morris Canal 
Basin in Jersey City have been completed, and were in use 
during the year; they are, however, inadequate to meet the 
requirements of our business and must be further extended in 
the near future. In addition to our terminal properties at the 
Morris Canal Basin, we have acquired interests in other valu- 
able water fronts at tidewater on New York Bay, and are 
extending our line from Roselle through Newark to make 
these properties available for our rapidly growing freight 
traffic, as well as to provide additional facilities for the ship- 
ment of coal in the harbor of New York. Our main line, 
through the purchase of the Geneva Ithaca & Sayre Railroad 
and the extension to tidewater as stated, now extends from 
Jersey City to Geneva—a distance of 97 miles from the termi- 
nus of the Lehigh Valley Railway at Buffalo. The Buffalo & 
Geneva Railway Company has located its line between these 
points, and has under contemplation its early construction. 
The Geneva & Van Ettenville Railroad was organized 
for the purpose of reducing the grades and shortening the 
line between Geneva and Van Ettenville. 
these roads in connection with our own will give us a line 
between Buffalo and the seaboard, with no adverse de ex- 
ceeding 21 feet per mile, except that of the Wilkesbarre 
Mountain (which was by the mountain cut off, as stated in 
last annual report, reduced from 96 to 64 feet to the mile), and 
make available our lines in the city of Buffalo, and extensive 
improvements and terminal facilities upon which there have 
been expended several millions of dollars.” 

The arrangement for supplying water to the city of Newark 
is referred to as follows : 

‘‘ An agreement, dated September 24th, 1889, was entered 
into between the Lehigh Valley Railroad, the East Jersey 
Water Company and the City of Newark, N. J., to construct 
from a part of the water-shed in the northern part of the State 
of New Jersey, controlled by this company, to the City of 
Newark, a pipe line or conduit, together with such dams, 
reservoirs and works as may be necessary, and to supply to 
said city so much water as it may need and require, up to a 
maximum quantity of 50,000,000 gallons per day, with the 
right at any time within a stated period to exercise an option to 
become the absolute owner in its own right of the said water 
works, upon the payment therefor of the sum of $6,000,- 
000, of which $4,000,000 is to be paid in cash or bonds of 
the City of Newark pon the delivery of the works, and 
the remaining $2,000,000, at the expiration of eleven years 
from the date of the contract, during which period the East 
Jersey Water Company retains the right to divert and use for 
its own benefit so much of the water as the city may not dur- 
ing that time need for its own use, up to 27,500,000 gallons 
daily. All water conducted in excess of that amount will be 
under the control of the Water Company. Said $2,000,000 to 
be secured by the deposit, with some person or corporation to 
be agreed upon, of bonds of the said city of Newark in that 
amount, interest upon which, however, shall not accrue until 
the expiration of said period of eleven years. The above op- 
tion has been duly exercised in the manner provided for in 
the contract, by resolutions recently poe by the Newark 
Aqueduct Board and by the Common Council of the city, cer- 
tified copies of which have been served upon the Water Com- 
pany. This work is now in progress, with every prospect of 
being completed within the period contemplated by the con- 
tract.” - 

The operation of the whole system for the past year have 
resulted as follows : 


The completion of 
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Earnings— 


lt dated el cle w wiamaehiill $8,647.464 
From miscellaneous freight. .................- usdiainvedtimenl 4,309,829 

Te CRIT ccc ccc cccccnesoneccensccccsesesertcessseése 1,839,729 
EE CEL, dn cadccecsenssdweeesesepsenedds coetnes 145,367 
From other items...........-...----- inbliadeb<esnbseehe pee seets 160,762 
Income from investments and other sources..............--- 1,545,9i2 





$16,649,056 
Cost of operation, including rentals of leased lines ......... 11,393,475 








rr Ce... .cseusenenntenie es Ree ee RN ee $5,255,580 


Against which there has been charged: 
General expenses, interest on floating debt, 


es, loss on Morris Canal, &.............-..- $945,768 
Intereston bonds (including iuterest 01 guaran- 

ns Pel, .acosnesegocecesecosesees 2.168,571 

Dividends on prefcrred and common stocks...... 2,018,201 


5,132,541 





Leaving to be added tothe credit of the profit 


REN TE EELS CE LARA GE CS Ca $123,039 


Lake Erie & Western.—This company, of which Mr. C. S. 
Brice is President, has just declared the policy of 4 per cent 
dividends per annum on its preferred stock, payable quar- 
terly, and will pay the first dividend of 1 per cent on Feb. 14, 
proximo. The company has done remarkably well since its 
reorganization, and the directors make this statement: ‘‘ The 
Board of Directors have heretofore felt that the necessities of 
the property were such that it required the application of the 
net earnings to its improvement and the procuring of addi- 
tional equipment, but the time has now arrived when such 
extraor af expenditures are no longer required. That they 
feel justified in declaring a dividend of one per cent on the 
preferred stock for the quarter ending December 31, 1889, 
yable February 14, 1890, with the belief that such rate of 
vidend can be maintained and gradually increased hereafter, 
a property at the same time being kept up in good condi- 

on.” 


The company reports actual cash on hand January 15, $421,- 
554, out of which $200,000 will be spent for new equipment. 
The surplus above fixed charges for the two years and 
eleven months since reorganization has been $1,487,734. Of 
that amount $1,144,087 has been expended in construction for 
betterments and equipment, and $200,000 was appropriated to 
be spent for oqneneest, as stated above, leaving the amount 
applicable to dividend on the preferred stock $143,647. The 1 
r cent dividend declared will require the disbursement of 
120,000, leaving a balance on hand as of January 15 of $23,647. 
In addition to the $1,344,087 of net earnings that has been ap- 
eye for the improvement of the property, the company 
expended for the same purpose a considerable amount 
received in the reorganization, so that the total applied to the 
improvement of the road during the last three years is not far 
from $1,750,000. The company has no floating debt, and its 
funded debt is $6,000,000 of 5 per cent bonds. 
The exhibit of earnings for two years is as follows: 








1888. 1889. 
Gross IE nccusencaccsecosscensanesecncoss $2,167,789 $2,515,000 
ATE ALIA IS ARSE RE te $809.940 $1,020,000 
Interest, taxes and rentals................ de 397,578 420,000 
Surplus OE eS a a aE $412,061 $600,000 
Construction and betterments................ 302,077 440,00 
AE COE TD eee we $109,984 $160,000 





GENERAL INVESTMENT NEWS. 


Atchison Topeka & Santa Fe.—The subscribers to the modi- 
fied voting trust, representing upwards of 200,000 shares of 
the company’s stock, met in Boston, and a ballot for three 
trustees was taken, electing Director B. P. Cheney and Messrs. 
Levi C. Wade and William J. Rotch. This makes the list of 
trustees George C. Magoun, Thomas Baring, J. J. McCook, O. 
W. Peabody, Benjamin P. Cheney, William J. Rotch and Levi 
C. Wade. It is understood that the new trust agreement, be- 
sides limiting the trust to a term of five years, will provide 
that deposits of stock will not be binding unless 300,000 shares 
are secured, and it will also allow six months for the putting 
in of the stock. 


Baltimore & Ohio Southwestern—Cincinnati Washington 
& Baltimore.—On the 4th inst. the pro forma board gave 
= to the regular board, namely, Messrs. E. R. Bacon and 

. W. Poor, of New York; W. P. Harvey, Baltimore; Pat. 
Burban and Geo. H. Hopkinson, London; Orland Smith, W. 
W. Peabody, F. H. Almo, L. Emerson and W. T. McClintock, 
Cincinnati; and Amos Smith, of Chillicothe. Mr. E. R. 
Bacon was chosen President and W. W. Peabody Vice-Presi- 
dcnt. The new securities are being executed and will be 
ready within 30 days. To Mr. Bacon, the new President, is 
largely due the successful reorganization of the company so 
quickly after the issuance of the plan. The company is now 
on a more substantial basis, with fixed charges of only $495,000, 
and under the receiver, although handicapped by insufficient 
eee. the road earned in 1889 about $650,000. There are 

),000 to $1,000,000 at the disposal of the Board for new 
equipment and betterments. 


Brooklyn Elevated.—The stockholders of the Brooklyn 
Elevated Road have elected the following directors, of whom 
George W. Wingate, Henry J. Cullen, Jr., and Frederick Mariin 
are the new ones: Henry W. Putnam, Henry A. Putnam, 
Jr., Frederick Uhlman, Edward Lauterbach, Elbert Sned- 
eker, Hugo Rothschild, Adolph Ladenberg, Simon Uhiman‘ 








A. J. Hardenbergh, Isaac Lewis, Frederick Martin, George 
W. Wingate, Henry J. Cullen, Jr. 

President Putnam’s report said among other thirgs: ‘‘Dur- 
ing the year the Union Elevated Railroad Company has com- 
pleted and delivered 5°94 miles of road, making atotal mile- 
age of 17°30 miles now operated by the Brooklyn and Union 
roads as follows: Brooklyn L., 6°75 miles; Union L., 10°55 
miles. It is expected that the section of road on Fifth Avenue, 
from Twenty-fifth Street to Thirty-sixth Street, will be com- 
pleted and ready for operation by May 1, 1890; at which point 
this road will connect with the Brooklyn Bath & West End 
and the Prospect Park & Coney Island railroads. making 
direct all-rail route from New York to Coney Island and in- 
termediate points. The above-mentioned companies are build- 
ing at Thirtieth Street and Fifth Avenue a union station, to be 
completed by May 1, which will give all facilities for transfer- 
ring passengers to and from our road. 

‘* It is very gratifying to know that the earnings have been 
sufficient since the completion of the various routes to pay all 
fixed charges (except taxes) on the combined system. The 
passengers carried from December 31, 1888, to December 31, 
1889, were 24,624,255: the gross earnings were $1,254,511; 
the operating expenses were $781,889, leaving the net earnings 
$472,621. The fixed charges were $455,319, leaving a surplus 
of $17,302. Operating expenses, 62°32 per cent of receipts. 
The above operating expenses do not include taxes on the 
structure now in litigation.” 


Chesapeake & Ohio—Richmond & Alleghany.—At Rich- 
mond, Va., January 20, a meeting cf the stockholders and 
Directors of the Richmond & Alleghany and the Chesapeake 
& Ohio Railroad Conrpanies was held, and the sale of the 
Richmond & Alleghany to the Chesapeake & Ohio was com- 
pleted. At this meeting the execution of all the necessary 
papers was authorized and the final delivery of the property 
was made. Inashort time the new bonds and stock issued 
by the Chesapeake & Ohio will be ready for distribution. 

The deed of transfer was recorded in the Chancery Court. 
The Richmond & Alleghany conveys to the Chesapeake & 
Ohio all of its property, and the consideration named in the 
deed is $6,000,000 in first consolidated mortgage gold bonds of 
the Chesapeake & Ohio; $1,000,000 in second consolidated 
mortgage gold bonds of the same company ; 10,000 shares of 
the preferred stock, the par value of which is $1,000,000 ; 
60,000 shares of common stock, of the par value of $6,000,000. 

These securities will be disposed of as follows: There are 
$1,000,000 of the new first mortgage bonds that bear 4 per 
cent from January 1, 1890. and these are to be deposited in 
trust to take up and retire $847,000 of notes issued by the Pur- 
chasing Committee or by the R. & A. Company. The remain- 
ing $5,000,000 of first mortgage bonds bear 2 per cent interest 
per annum till January 1, 1894, and 4 per cent afterward, and 
these will be exchanged for the $5,000,000 of old R. & A firsts. 
The old R. & A. seconds for $4,000,000 receive for each $1,000 
the sum of $250 in new second mortgage gold bonds bearing 3 
per cent for the current year (1890) and 4 per cent afterward ; 
also $125 in Chesapeake & Ohio first preferred stock (instead 
of income bonds) and $625 in new common stock. The old 
R. & A. stock of $5,000,000, having paid the 10 per cent 
assessment, receives new Ches. & O. stock for 70 per cent of 
its face and C. & O. tirst preferred stock for the assessment. 


Denver Texas & Fort Worth.—Union Pacific Denver & 
Galf.—The Trust certificates of the D. T. & F. W. issued by 
the Mercantile Trust Co., stamped as assenting to the agree- 
ment of consolidation, were listed this week on the New York 
Stock Exchange. A meeting of the certificate holders will be 
held at the office of the Mercantile Trust Co. on Feb..4 for the 
purpose of having views expressed on the subject of the pro- 
posed consolidation, and on Feb. 20 a formal vote will be taken 
at a meeting of the shareholders in the city of Denver. Hold- 
ers of D. T. & F. W. stock will receive share for share in the 
stock of the Union Pacific Denver & Gulf. A map show- 
ing the lines of the consolidated company will be found in 
the INVESTORS” SUPPLEMENT, issued to-day; the aggregate 
mileage is stated, including the Fort Worth & Denver City, as 
about 1,485 miles. The terms of agreement provide that if 
the Fort Worth & Denver City shall be consolidated or ac- 
quired by the Union Pacific Denver & Gulf, the property may 
be made subject to the lien of the consolidated mortgage, the 
bonds of which in such event may be issued at the rate of 
$25,000 a mile, and set apart to retire at par the‘outstanding 
issue, 

Georgia Carolina & Northern.—A report of the officers 
shows that the bonds are allsold and the money ready to com- 

lete the road to Atlanta. Nine hundred thousand dollars has 

en spent on the line. The contracts for grading have all 
been let to the Savannah River from Monroe, N. C. The head- 
quarters will be moved to Athens by Feb. 1. 


Manhattan Elevated:—Meetings are called of the stock- 
holders of this company and of the Metropolitan Elevated for 
Feb. 26. They are to meet for the purpose of sanctioning the 
creation of a mortgage or pledge of the corporate property to 
secure a series of proposed bonds of the Manhattan Company, 
limited to $40,000,000 for the present system of railroads of 


the company and of the Metropolitan Elevated Railway Com- 
pany, and to $600,000 a mile of double track and $300,00) a 
mile of single track of elevated railway, constituting an ex- 
tension of said system hereafter actually constructed or 
acquired. 


Missouri Kansas & Texas.—The important announcementis 
made by the Olcott Committee that ‘‘the committee of which 
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Mr. Edward King is chairman have withdrawn their plan 
and at their instance, there being a doubt under the laws of 
Kansas of power to give a vote to bondholders, we have 
agreed, instead of granting income bondholders a vote, to in- 
sert in the Second Mortgage certain provisions in order to ef- 
fectually insure the application of net earnings to payment of 
interest on that mortgage.” 

The time for the deposit of securities with the Central Trust 
Company of New York under the reorganization agreement, 
and for the acceptance of all the rights thereunder, has been 
extended to Monday, February 3, 1890, inclusive, after which 
date securities will only be received ‘‘ex rights” for such lim- 
ited time, and upon payment of such penalty as the com- 
mittee may prescribe. 

This fortunately ends the Missouri Kansas & Texas diffi- 
culties, as there is no probability of any lasting disagreement 
on the part of foreign holders and all parties should now 
hasten to deposit their securities and finish up the reorganiza- 
tion as rapidly as possible. 

New York Stock Exchange.—New Securities Listed.—The 
Governing Committee have added to the lists for dealings the 
following: 


BALTIMORE & OHIO RR.—$2,.600,000 additional five per cent consoli- 
dated mortgage gold bonds, making total! amount listed $10,100,000. 
CENTRAL RR. OF NEW JERSEY.—%#3,297,000 additional general mort- 


gage five per cent bonds, making the total am oun’ listed $34,960,000. ° 


DENVER TEXAS & FORT WORTH RAILROAD.—$18,000,000 trust certifi- 
cates, stamped assented. 

LOUISVILLE & NASHVILLE RAILROAD.—§$993,300 additional capital 
stock, to. be added on February 5, making total iisted $34,106,100; also 
$228,000 additional first mortgage tive per cent collateral trust bonds, 
making total amount listed $4,667,000, 

MILWAUKEE LAKE SHORE & WESTERN RAILROAD.—$250,000 addi- 
tional extension improvement five per cent sinking fund gold bonds, 
making total amount listed $2,011,000. Bonds amounting to $1.011,- 
000 were listed through excbanges for debenture bonds in accordance 
with the ruling of the committee. 

NORTHERN PACIFIC & MONTANA R.R.— $1,125,000 additional first 
mestatee six per cent gold bonds, making total amount listed $5,256,- 


OREGON SHORT LINE & UTAH NORTHERN RAILWAY.—£384,000 con- 
solidated first mortzage five per cent gold bonds; also bonds to the 
amount of $#,793,000 be added from time to time when is-ued. Tae 
Committee on stack List were authorized to add to list from time to 
time such amounts of additional capital stock of this compaay on ofti- 
cial notice that it has teen issued. The increase of cap tal stock i: 
$2,210,960, so that the total will be $27,000,000, of which $1,487,300 
will be immediately issued. 

WABASH RAILWAY.—$322,000 additional first mortgage five per cent 
gold bounds, making total amount listed $22,106,000, 

Northern Pacific—Oregon Trans-Continental.—It is an- 
announced that Mr. Villard has negotiated in Europe $6,000,- 
000 of the new general mortgage bonds of the Northern 
Pacific Company. The Oregon & Trans-Continental Com- 
pany has also sold the Puget Sound Shore Railroad to the 

orthern Pacific Company for $1,000,000 of bonds of the same 


issue. 

Oregon Improvement,—This company has declared a quar- 
terly dividend of 1 per cent, payable Feb. 3 to stock of Jan. 22. 
The net earnings for the year ended Nov. 30, 1889, were $723,- 
000. The charges, sinking fund and dividends, including 4 
per cent on the common stock, call for $756,000, or $33,000 
above the income. The dividend now declared is for the three 
months to end Jan, 31, 1890. 

Pennsylvania.—The gross and net earnings for December, 
and for the years 1888 and 1889 were as below stated. On the 
lines west of Pittsburg and Erie the net results, after payment 
of interest and all charges, is shown in the second table : 

LINES EAST OF PITTSBURG AND ERIE. 
——Gross Earnings. ——Net Earnings. —— 
8 1889 1 ‘ 1889 











Jan. 1 to June 30.$27,858,205 $28,004,237 $8,692,763 $8,410,471 
DOAJ. ccescoec o<-e $,8988419 5,241,674 1,598,408 1,*55,654 
inns enanes 5,390,939 5,993,964 2,149,423 2,632,474 
September....... 5,285,427 5,428,733 1,955,442 1,979,828 
| 5,146,158 5,857,772 1,775,245 2,140,165 
November....... 4,860,844 5,492,800 1,473,797 1,734,~09 
December....... 4,808,082 5,495,264 1,195,846 1,664,238 
Total year..... $58,172,078 $61,514,445 $18,840,925 $20,417,640 
LINES WEST OF PITTSBURG AND ERIE. 

Net surplus or deficit after payment of charges. 
1888. 1889. " Diff. in 1889 
Jan. 1 to June 30.Def. $293,036 Def. $437,694 Loss. $144,608 
Seba anata: Sur. 95,596 Sur. 279,809 Gain. 184,213 
August ...........Def. 10,195 Sur. 272,025 Gain. 282,220 
September........ Sur. 127,939 Sur. 306,907 Gain. 178,968 
idee emetiod Sur. 8,405 Sur. 359,227 Gain 270,822 
November ........ Def. 159,093 Sur. 140,850 Gain. 349,943 
December.... .... e 19,71 Sur. 171,693 Gain. 191,404 
Total year..... Def. $170,145 Sur. $1,092,817 Gain.$1,262,962 


Philadelphia & Reading.—The Pennsylvania Annuity & 
Trust Company, the Trustee under the preference income 
mortgages of the Reading, has been requested by cable on be- 
half of.the holders in London of over one-tenth of the first 
— income bonds, to have the accounts of the company 

or the last fiscal year investigated. Howard Lewis, the ex- 
pert, will examine the accounts for the 1st preference income 
ndholders. 

Pittsburg Fort Wayne & Chicago.—A meeting of the board 
of Directors of the Pittsburg Fort Wayne & Chicago Railroad 
Company was held at the office of the executive committee in 
New York, to consider the question of expenditures for the 
improvement of the property during the current year. Presi- 
dent Roberts estimated the requirements for the year at $750,- 
000 or $850,000, and recommended that this amount be ex- 
penaes in betterments during the period named. President 

eyer, of the Fort Wayne, and the directors present concurred 





in this, the resolution adopted calling for the appropriation of 
$750,000. In accordance with the agreement between the 
Fort Wayne and the Pennsylvania companies, this amount 
will be furnished by the Pennsylvania, which will receive from 
the Fort Wayne Company an equal amount of special improve- 
ment stock. 

St. Louis Arkansas & Texas.—The Reorganization Com- 
mittee is a strong one, composed of the following prominent 
gentlemen: Mr. F. P. Olcott, Chairman, and Messrs. He 
Budge, James Speyer, J. Kennedy Tod and Edmund Smith. 
The plan of reorganization has been issued this week, and it 
seems to have been devised with care and with a —_ consid- 
eration for the rights of all classes of security holders. The 
criticism that the first mortgage bondholders are unduly 
favored seems hardly a fair one, in view of the fact that they 
have given up permanently 2 per cent. per annum of their 
bligatory interest, without which concession any satisfactory 
reorganization could hardly be effected. The second mortgage 
bondholders being assessed 5 per cent, and the stockholders 
assessed 10 per cent, appear to be dealt with reasonably, 
when we consider the equivalent they receive for the assess 
ment and the relatively low position their holdings have taken 
heretofore, as judged by their market value. 

As to future control of the company, it is left in the natural 
and legal way to the vote of a majority of the stock, common 
and preferred, amounting to $36,500,000. There has never 
been any evidence, so far as we know, that Messrs. Gould 
and Sage will hold a majority of this stock; on the contrary, it 
is to be remembered that before this reorganization they held 
complete control of the company through that ‘‘voting trust” 
which had been established as a supposed protection for bond- 
holders, and in the new reorganization that control is actually 
relinquished. 

The plan also proposes to furnish abundant means for paying 
off floating debt and putting the property in good condi- 
tion, and the obligatory interest charge will be reduced to 
$800,000 per year, while the road is now earning over $3,900,000 
gross. Upon the whole, there seems to be every reason wh 
holders of bonds and stock should deposit them speedily wi 
the Central Trust Company, as the limit of time expires on 
February 15 proximo. It is stated officially that over 50 per 
cent of the firsts, 40 per cent of the seconds and about 35 per 
cent of the stock have already been deposited. The plan in 
full, including the privilege offered to present holders to sub- 
scribe for a block of the new bonds, will be found on the fol- 
lowing page. 


St. Paul Minneapolis & Manitoba.—Holders of the col- 
lateral trust bonds can obtain their principal in connection 
with the February coupon on and after February 1, at the 
offices of the company, 40 Wall Street. The interest will 
cease after March 1, when the bonds are to be paid off. The 
Great Northern will receive at any time these bonds in pay- 
ment for its preferred stock. 


Scioto Valley.—Messrs. I. B. Newcombe & Co., of this 
city, purchased the Scioto Valley Railway, which was sold 
under foreclosure at Portsmouth, Ohio. It is said that they 
propose to make it part of a large system. The main line 
from Portsmouth to Columbus boone $2,700,000 ; the line 
from Portsmouth to Petersburg $800,000 ; rolling stock subject 
to mortgage, $65,200 ; total $3,365,200. The sale will be con- 
firmed February 1. 

Trust Companies in New York and Brooklyn.—The fol- 
lowing statements are from the reports filed with the Banking 






































Department at Albany: 
CENTRAL TRUST COMPARNY OF NEW YORK. 
Resources. 
SG OE SRNR. cocnntanancnqunnanesoccesecossconceses $190,000 
Stock investments (market value).............c0.--eeccncee- 4,618,052 
Amount 'oaned on collaterals. -..........-20.-20--2-seeeeeees 19,362,883 
Amount loaned on personal securities. ................00.--- 222,978 
Real estate (estimated value) ......... 22. cece ccc cece ccecccns 850,000 
Cash on hand and om Geposit...ccccccccecccce cece coos ccccecce 2,055,197 
Sn I. <.nedcceynsdtienebdedemonneenancenecensocoaenn ane 40, 
Total SSCS SSCS SESE SHSEESSHEEESSE SCHSSEH SEH SHH TTEESES @eceeseae $27,539,203 
Liabilities. 
CARR GOGO occ cans ccccsccccnccccaceccccsacscesoncosoucoasene $1,000,000 
ND Si cccccasccasscnccenecoccscsosacsoedenesesecescones 4,094,089 
DOGORINS 1B BM ccccccnccces cesccccsoconvecescoeescossccoss 6,791,818 
Geueral d+ posits, payable on demand......................- ,410,363 
Other liabilities....... dbeeddenennns Shaecestimennenseatinsbbense 242,927 
RR: din netinnbibieemsnnabmentn thetndieiasabennooesintin $27,539,203 
Total amount of iuterest and profits received last six mos.. $790,262 
Amount of interest credited depositors, same period...... . 241,56 
Exvenses of the institution, same period.................... 69,955 
Dividends declared un capital stock, same period. ._........ 150,000 
Amount of deposits on which interest is alluwed........... 19,812,757 
Rate of interest on same, 1 to 3 per cent. 
UNION TRUST COMPANY OF NEW YORK. 
Resources. 
Bonde amd mort@ages. << -scc-ccccccccccccccccccecesese ences $833,500 
Stock investments (market value) ............-c0e--00---0e -- 1,460,¢ 
Loaned on collaterals ... -....00-e0--ee0 Saige vbdesesseoee cee 26,363,803 
Real estate (estimated valus).............. Gin nibatditinteadiie »932,46 
Cash on hand and in deposit....... eesencéoncoutconss eoe---2 4,997,649 
Other assets........  eocaeh padetnnetaadecnerciatainiens sphnnd 285,234 
POC, crvccccte sedcqcceusesesrecoebabonesss pueeteuaotcouns< $35,472,682 
Liabilities. : 
Capital stock paid in.......... basonseae b>and gicbuecsdeccesenes $1,000,000 
Surplus fund and uadivided profits ........... --.-....------ 3,537,160 
Deposits in trust by individuals, associations and corpora- 
tione, payable on demand, on notice and on fixed time... 30,529,010 
Other liabilities. .........cccccccce ebebscnsad nikdaeediewdeeumns 406,512 
Total eewesenaeeeeeeeeeeeee Seeeseeeeeeeteeaeeeeaeeeanasean eeeeene $35,472,682 
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Yotal amount of interest and profits received last six mos. $746,700 
Amount of interest credited depositors same period....... 337,951 
Expenses of the institution same period......-........-.-.-- 97,871 
Dividends derlared on capital stock same neriod..........- 100,000 
Amount: f deposits on which interest is allowed........... 25,732,813 
Rate of interest on same from 1 to 5 per cent. 
METROPOLITAN TRUST COMPANY OF NEW YORK. 
Rescurces. 
Bonds and mortg? ges..-... tehoage sbentounwe aeepcennescacsancens $381,506 
Stock investments (market value)..........-....2.-ee-e-e- sees 2,404,708 
Amount loaned on Collaterals.....ccccccceccosccccccescceesse 4,642,545 
Real estate (estimated Value) .... 2.20. cocces---nsecescnccccece 465,000 
Cash on hand and on deposit... ..........cccccccccccrccccccces ° 572,047 
PE sccnedédvenséeanscndsetees osecntecnpasches ssgnsesepe “ 78,689 
6 cccalchs cans cdéccddéevdcecedsveccesctondesneredcoeseososs $8,554,490 
Liabvililies. 
EER ccc ctidvnbettecincccttinsiviosnnndquen enetes $1,000,000 
I SE cccccccaabecbertcr coppegécesmonseperoncsocessnsee 662,360 
General deposits payable on demand..................------- 6,811,230 
ED «on nacédun ehaneeserobasedssaddedgestisabeseiae £0,570 
NE samedi de chide obbreuesbececenonanenapenpoonesenioun -- $3,554,490 
Total amount of interest and profits received lastsix months $206,512 
Amouut of interest credited depositors same period......... 93.98, 
Expenses of the institution same period..................-... 19,36, 
Dividends declared on capital stock same period............ 30,00 9 
Amonnt of deposits on which interest is allowed............. 6,995,09 
Rate of interest on same from 1% to 34s per cent. 4 
MANHATTAN TRUST COMPANY OF NEW YORK. 
Resources. Liabilities. 
Bonds and mort gages.. $35,600 | Capital stock .... ... ee. $1,000,000 
Stock investments .... 1,491,830) Surplus fund .......... 9,894 
Loaned on collaterals . 2,+76,360 | Undivided profits ...... 47,860 
Ma) CARES .. ..cocccec 52,500 | Deposits in trust....... 18,979 
Cash on deposit ........ 1,39~,453 , General deposits....... 4,270,502 
Cash on hand .......... 320,804 ; Other liabilities........ 22,154 
Other assets............ 64,393 
ao FF | EE ccnvcedcccadane $5,439,391 
ns i inns CES. .s cedbdsenecs coseeseslbhe cdancseotnee $83,175 
PROPOSE PONE GOMOSISETE. ccc ccccoccocccccsncccedcces coosesocece 31,531 
I: dn nett hitheitetete eee enaenanocaneniannaneeanaunient. 27,861 
Deposits nade hy order of Court........-.2.. ce ceeescnceneess 8,607 
Tote] amount of 148 Geposils..........ccccccccccccccccccccces 3,680,392 
Average rate of interest, 2% per cent. 
UNITED STATES TRUST COMPANY OF NEW YORK. 
Resources. Liabilities. 
Bonds and mortgages..$2.314,500 | Stock.............. «eee $2,000,000 
Stock investments ..... 9.950,089 Sur TS EET 6,4° 2,402 
Loaned on coilaterals. .. 23,874,567 Undivided profits....... 640,426 
Do persoval securities 3,499.508 | eposits in trust. .......32,109,020 
Réanl eatate.............- 1 000,000 ; Sundry liabilities....... 966,663 
Cash on deposit....... . 1,140,693 
Sundry assets........... 389,153 








Total resources. ...$42,168,512 Total liabilities....$42,168,512 
KNICKERBOCKER TRUST COMPANY OF NEW YORK. 














Resources. Liabilities. 
Bonds and mortgages... $105,500 ({ Stock..................-.. $509,000 
Stock investmen's ..... 1,313,690 | Surplus fund............ 128,229 
Loaned on collaterals.. 1,637,887 | Dep: sits in trust ....... 672,545 
Loaned on personal sec. 19,740 | General deposits....... 2,084.987 
lA TT 2,010 | Sundry liabilities....... 15,666 
Cash on deposit......... 237,918 
Cash on havd........... 60.493 
‘Sundry assets. ........-- 33,709 
Total resources..... $3,401,487 Total liabilities..... $2,401,487 
KINGS COUNTY TRUST COMPANY OF BROOKLYN. 
Resources. ! Liabilities. 
"Bonds and mortgages... $200,500 Capital stock........... $500,000 
Stock investments..... 100 500) Surplus fund........... < 50.000 
Loaned on collaterals... 1,144,720 | Undivided profits...... 11,223 
LLoaned on personal se- , General deposits....... 1,104,160 
BIND. cnchboneaeeese 151,737 | Oth r liabili.ies........ 5,582 
‘Cash on deposit ........ 258,160 ; 
Cash on hand........... 2.331 | 
OtherP ASSCUB. ....cccccee 12,666 | 
ees Fk UD _ Saas FH 
Peaheg el 1132 Wee KS. ccocecccccoscccesceccosecscsscceccce aneoe 6,929 
EEXPCNSES ..... ~~. - 22-2 eee wwe e cc ce concen ete ccccceccccccccces ; 
rn semen CF SOD GamOes 66 vccccocsoccectedudcdcosséssdese 1,097,472 
Bonds and mortgages pu: chased ..........0.-2+-ccccccccscec-s 200,500 


Union Pacifie.—The annual report of the Government 
Directors of the Union Pacific Railway Company has just been 
published by the Secretary of the Interior. It is the first re- 
port of the new board of Government representatives who 
were appointed by President Harrison. The important parts 
of their report are condensed as follows : 

‘This Board believes that it would be entirely superfluous 
for it to enter upon any elaborate argument in favor of a defi- 
nite settlement of the subsidy debt of this company to the 
Government. The absolute necessity for such action has been 
demonstrated so clearly by previous boards of Government 
directors, by United States Railroad Commissioners, by Con- 
gressional committees, by a special commission appointed by 
the Government to investigate the subject, and by the late 
President of the United States, that further discussion on “his 
point would be merely a waste of time and effort. It is, then, 
a well-established fact that the provision made by existing 
law for the extinguishment of the debt is entirely inadequate. 
It is also proven beyond question that on July 1, 1897, which 
is the average date of maturity of the subsidy bonds, the Gov- 
ernment wil! hold a claim against thiscompany utterly beyond 
the corporation’s power to pay, and utterly beyond the Gov- 
ernment’s power to satisfy through a foreciosure of the statu- 
tory lien which it holds on a portion of the road. Such being 
the case, the only question for consideration is simply one as 
to the method of effecting a settlement. 

‘* This question, in the opinion of the directors, has been an- 
swered thoroughly and successfully in the bill (No. 8,184) re- 

rted unanimously to the House of Representatives of the 

th Congress by the Committee on Pacific Railroads, and also 





committee of the Senate of thesame Congress. This measure, 
commonly known as the ‘‘Outhwaite bill,” is based upon two 
general principles, that have been observed in all recommen- 
dations made on the subject by previous boards of Govern- 
ment directors. These principles are, first, that the settle- 
ment of the debt should be upon a basis of greater security of 
the Government, and which should be within the ability to 
the company to meet; and, second, that when the settlement 
should be made the present relations of the Government to 
the current management of the road should cease; the United 
States assuming its true function, that of a creditor of the 
road, and the road continuing to act as a debtor, but without 
those hampering influences that are now involved by the Gov- 
ernment’s quasi partnership in its business management. 

** The Government directors do not hesitate to recommend 
specifically the passage of this bill. Pie ee 

‘‘In the first place, it not only gives the United States a large 
amount of additioual security for bhe debt, but in substituting 
a mortgage covering the entire property of the company for 
the purely statutory lien, with all its inseparable uncertainties 
and difficulties, held by the Government upon a fragmentary 
portion of the railroad, it furnishes a security far superior in 
character in every respect to that now held by the Govern- 
ment. What the precise value of this additional security is 
we do not feel called upon to decide. It is variously estimated 
at from $35,000,' 00 to $70,000,000. But, whatever it is, it rep- 
resents the company’s entire property, and this is all the road 
has to offer. It is the belief of this board that, in view of the 
present condition of the company and its excellent prospects, 
the proposed security is entirely adequate, and will insure the 
payment of every dollar due the Government before the time 
(fifty years) for which the mortgage is given shall have ex- 
—-- 

‘* The road’s physical condition, which has been the subject of 
a careful personal investigation by members of this board 
within the last few weeks, is very satisfactory. * * * 

‘* In conclusion, we consider it entirely fitting, and part of our 
duty as Governinent representatives, to express our confidence 
in the ability, honesty and purposes of the road’s present man- 
agers. During the five years that they have administered the 
affairs of the company there has been displayed by them con- 
stantly such a wisely directed energy, such a faithful persist- 
ency in the face of the most discouraging obstacles, such an 
honcrable determination to place the road in its right relation 
with the public and the Government, as to call forth the 
warmest praise and commendation. In rescuing the Union 
Pacific system from the insolvency that threatened it in 1884, 
and placing it upon a sound financial basis in the face of oppo- 
sition such as few railroads ever had to struggle against, the 
managers have accomplished a truly Titanic task. It is earn- 
estly heped that Congress will supplement their work with 
the legislation we have heartily recommended, and thus put 
this great railway system in a position which it is entitled 
under every consideration of justice and sound public policy 
tooccupy. Respectfully submitted, 

‘* JOHN F. PLUMMER, 
‘* JESSE SPALDING, 
‘* GEORGE E. LEIGHTON 
‘* RuFus B. BULLOCK, 
‘* JAMES W. SAVAGM. 

‘* Hon. John W. Noble, Secretary of the Interior. ’ 


Wisconsin Central.—The lease to Northern Pacific will be 
on the basis of 35 per cent of gross earnings as rental, but all 
details are not yet perfected. The Northern Pacific will gain 
the advantage of having full control of the road and its 
Chicago terminals. Friends of the company make the fol- 
lowing statement: For the first six months of the company’s 
fiscal year, beginning July 1, 1889, the gross revenues were 
$2,515,642. The total capitalization of the company, with the 
changes, is as follows: 

First mortgage bonds ($12,000,000) at 5 per cent............ $600,000 
Non-cumulative income bonds ($9,000,000) at 5 per cent.... 450,000 


Cumulative stock ($3,000,000) at 6 per cent.................. 180,000 
Common stock ($12,000,000) a 


Total charges before common stock.......... spaseumenatiinns $1,230,000 


There are some important items, such as interest on car 
trusts, rentals of controlled roads, &c., which come out of 
the 35 per cent of gross earnings allowed to the company 
under the lease. These charges amount to about $900,000 per 
annum. One-half of this sum is $450,000; add to that $300,000 
as the half-year’s interest on the first mortgage bonds. Total, 
$750,000. Thirty-five per cent of the six months’ earnings 
($2,515,642) is $880,475, so that the first half of the year will 
show fully $130,000 earned toward the interest on the in- 
come bonds. These figures are for the last six months of the 
calendar year, when traffic is the best. 


Zanesville & Qhio.—The foliowing plan of reorganization 
it is stated has received the assent of a majority of the 
security holders. The present firsts to be given a 41g per cent 
50-year bond and $150 in preferred stock ; the common stock 
to be assessed 5 per cent, and to receive new common, share 
for share, and $200 in preferred stock. The reorzanized com- 
pany will be capitalized as follows : $2,000,000 first mortgage 
41¢ per cent gold bonds, $1,000,000 non-cumulative 5 per cent 

referred stock and $2,000,000 common stock. The committee 
aving effected a change in the management of the company 
now recon mend for the {further protection of the property 





_that the holders deposit their bonds with the Atlantic t 


Co., 39 William St., New York, receiving therefor the nego- 


reported (Senate bill No. 3,401) in like manner by a special | tiable receipt of the Trust Company. 
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Reports and Bocuments. 


ST. LOUIS ARKANSAS & TEXAS RAIL- 
WAYS IN TEXAS, AND IN ARKANSAS 
AND MISSOURI. 


PLAN AND AGREEMENT OF REORGANIZATION. 


This agreement, made this sixteenth day of December, 
eighteen hundred and eighty-nine, between FREDERICK P. 
OLCOTT,HENRY BUDGE, JAMES SPEYER, JOHN KENNEDY 
Top and EDMUND SmiTH, hereinafter called the ‘‘COMMITTEE,” 

ies of the first part, and such of the stockholders of the 

T. LouIs ARKANSAS & TEXAS RaILway COMPANY IN TEXAS, 
and such of the holders of the St. Louis ARKANSAS.& TEXAS 
RAILWAY COMPANIES IN TEXAS AND IN ARKANSAS AND MIs- 
SOURI Six Per Cent First Mortgage Gold Certificates and Six 
Per Cent Second Mort. Gold Certificates, as shall become par- 
ties to this agreement, parties of the second part, saibaameaibs 

Whereas, the St. Louis Arkansas & Texas Railway Com- 
pany in Texas and the St. Louis Arkansas. & Texas Railway 
Company in: Arkansas and Missouri (hereinafter called the 
‘‘Railway Companies”) are now insolvent, and proceedings 
are pending for the foreclosure of the first mortgages executed 
by said Railway Companies to secure issues of their first 
mortgage bonds. 


Whereas, the following, among other securities, have been 
issued and are now outstanding: , 
16,409 Six Per Cent First Mortgage Gold Certificates 
of the par amount of $1,000 each, executed by The 
Central Trust Company of New York, against the Six 
Per Cent First Mortgage Gold Bonds of the Railway 
Companies held by said Trust Company as Trustee 

of coupons due May Ist, 1889, and all due Nov. 

1st, 1889, and thereafter unpaid)...-.................. 
16,409 Six Per Cent Second Mortgage Gold Certificates 

of the par amount of $1,000 each, executed by the 

Mercantile Trust Company, ngattss the Six Per Cent 

Secoud Mort. Gold Bondsof the Railway Companies 

held by said Trust Co. as Trustee (no gonpont paid) ...$16,409,000 00 
163,585 shares of the Capital Stock of the St Lo 

Arkansas & Texas Railway Company in Texas........ $16,358,500 00 

Whereas, the parties of the first part, as such Committee, 
have been constituted the agents and trustees of such of the 
holders of the above mentioned securities as shall become 
parties of the second part hereto in the manner hereinafter 
provided, for the purpose of carrying out the following Plan 


of Reorganization: 
PLAN. 


The first mortgages executed by the Railway Companies 
will be foreclosed, and the railroads and properties of the 
companies sold under the decrees of foreclosure. New Rail- 
road Companies will then be organized under the Laws of the 
States of Texas, Arkansas and Missouri and such other States 
as the Committee shall deem necessary to acquire the railroad 
and properties purchased at such foreclosure sales, and the 
new securities hereafter specified will be created. 

It is proposed under the plan to provide for the following 

CASH REQUIREMENTS. 


wy cons ptm i and betterments of the railways pur- 
Bt ncnenacchossndieesunieceestnasdvensandd inn ¢ 
To pay off the Car Trust Certificates upon the equipment 
purchased, which will be subject to the new mo 
ges, about | 








$16,409,000 00 


$2,000,000 00 


$1,400,000 00 


NEW SECURITIES. 


Four Per Cent First Mortgage 100-Year Gold Certifi- 
Gates, issue limited t0.......... ccc ccc cece cc cc cc ccccce sa 


- These certificates will carry interest from Novem- 
ber lst, 1889, payable semi-annually in the City of 
New. York, the first coupon maturing May Ist, 
1890. They will be. issued py the Central Trust 
Company of New York against issues of a like 
a gate amount of Four Per Cent First Mortgage 
100-Year da Bonds secured by first mortgages 
upon the redinoatis end properties purchased, in- 

u equipment, being 
$16,500 








at arate not exceeding 

r mile, exclusive of side tracks. Of said 

certificates $500,000 are to be held in reserve for a 

period not exceeding 5 years, subject to such re- 
strictions as the Committee shall prescribe. 

Four Per Cent Second Mortgane 100- Year Gold Income 

Certificates (non-cumulative).................... ai coher pen 


These certificates will receive from January lst, 
1891, such interest, payable semi-annually, not ex- 
ceeding four per cent per annum, as can be paid out 
of net earnings of the railways during the preced- 
ing fiscal year, after paymentof operating expenses, 
repairs, renewals, replacements, taxes, insurance 
and interest on prior liens. The issue of these cer- 
tificates may be increased up to $10,000,000, sub- 
ject to restrictions to be provided in the mortgages 
as issue and application of the proceeds. 
They will be issued by the Mercantile Trust Com- 
pany against issues of a like agyregate amornt of 
non-cumuiative Four Per Cent Income Bonds se- 
cured by mortgages upon the railroads.and property 
purchased, including equipment, being at a rate not 
exceeding $8,250 per mile, exclusive of side-tracks. 

Five Per Cent Preferred Stock (non-cumulative)........ $20,000,000 00 


OE Lee HOTT we Te $16,500,000 00° 























DISTRIBUTION OF NEW SECURITIES. 


The Four Per Cent 1st Mort. 100-Year Gold Certifi- 
cates will be set apart for the eine purposes: . 
For depositors of Six p. c. lst Mort. Gold Cert’s and cou- 
pons thereon matt maop and after Nov. 1,1889, about$16,901,270 00 
Pe, Pay, Om oar trusts, and for other cash requirements, 
u 


Reserve for new companies’ use......... : 








<a 
The Fuur Per Cent 2d Mort. 100-Year Income Gold. * 
Cert’s will be set apart for the following purposes: 
For depositors of $16,409,000 Six Per Cent First Mort- 
gage Gold Certificates and coupons thereon maturing 
on and after November Ist, 1889, on account of 
reduction of interest, at $250 per bond, about 





$4,102,250 00 

















For assessments paid by holders of 81x Per Cent Secon 
Mortgage Gold Certificates, at $50 per bond; about... 820,450 00 
For assessments paid by holders of $16,358,500 of coimn- 
mon stock, at $10 per share, about. .................... 1,635,850 
For cash requirements, about.........................2.. 1,441,450 ¢ 
$8,000,000, 00 
The Five Per Cent Preferred Stock will be set a 
apart for the following purposes: 
ne - Six P. C. ene — m+ ahh with 
coupons thereon, assessment paid, MO: . 5s. ccuah 16,409,000, 
For depositers of Six P. C, First Mart. Gold Cert’s on og % ar 


For cash requirements, about 809.200 00 


$20,000,000 00 
The Common Stock will be set apart for the fol- 
lowing purposes: oF ' 
" depositors of said stock of the St. L. Ark. & Texas 
"y 


Co. in Texas, assessm’t paid, share‘for share, about$16,358,500 00 
For cash requirements, tly e ; 4 este 00 


eee ee eee eee eee eaeeeeeaeeeeeee 


count of reduction of interest, at $200 perbond, about 3,281,800 00 

















The assenting security holders who deposit their securities 
and pay their respective assessments, as provided in this 
agreement, will receive the Reorganization Certificates of the 
Central Trust Company of New York, and will b2 entitled, on 
the completion of the organization of the new companies and 
the issue of the new securities and surrender of the Reorgani- 
zation Certificates, to receive: — 

For each $1,000 Six Per Cent First Mort. Gold Certificate, 
with coupons maturing on and after Nov. ist; 1889, attached: 
New Four Per Cent First Mortgage 100-Year Gold Certif- 


LEE AE TE LNT ts TE MAN Ae RE EEN em TY $1,030 00 
New Four Per Cent Second Mortgage 100-Year Gold Income 
Sin ncontdecencancenngthsanettteasadtedenttoedindiiiats ya nei 


New Five Per Cent Preferred Stock. ...........cccccccce cece 
For each unpaid Six Per Cent First Mortgage Gold Certificate sa 
Coupon, due May Ist, 1889, par in cash 30.00 
For each $1,000 Six Per Cent.Second Mortgage Gold Certi- 
ficate, with all coupons attached, and for five per cent assess- 
ment paid in cash 


New Five Per Cent Preferred Stock....................-..-.-- $1,000 00 
New Four Per Cent Second Mortgage 100-Year Gold Income + 


Certificates 
For each $100 share of stock and for ten per cent assessment 
paid in cash: 


rere eee eee mee eee ee Oe Oe ee eee ee HC eee ee eee 


I chi abi iccnbhaads (itedeiaiehsasectegstiidesriendbid $100 00 
New Four Per Cent Second Mortgage 100-Year Gold Income 
SEE so cncccccccosnscasnqesconshscchpecenansaqestBsesstee 10 00 


The new Four Per Cent Second Mortgage 100-Year. Gold 


zocgme Certificates will be in denominations of $1,000 and 


Convertible scrip will be issued for fractional amounts of 
Certificates to which depositors are entitled. 

The right to subscribe for such of the new Four Per Cent 
First. Mortgage 100-Year Gold Certificates and New Four Per 
Cent Second Mortgage 100-Year Gold Income Certificates, as 
the Committee shall determine to sell for the purpose of pro- 
viding the cash requirements under the plan, will be offered, 
on terms, to be advertised, to depositors of present Six Per Cent 
Second Mortgage Gold Certificates and holders of present 
stock of the St. Louis Arkansas & Texas Railway Company.in 
Texas, for each block of $10,000 of such certificates or stock 
deposited. 





Now, therefore, the parties of the second part do mutually 
agree with each other, and with the Committee, party of ithe 
first part, as follows: 

First. Any holder of the St. Louis Arkansas & Texas Rail- 
way Companies in Texas and in Arkansas and Missouri Six Per 
Cent First Mortgage Gold Certificates, or Six Per Cent Second 
Mortgage Gold Certificates, or of the said outstanding stock of 
the St. Louis Arkansas & Texas Railway Company in Texas, 
may become a party hereto, of the second part, and become 
entitled to the benefits hereof by depositing his securities on 
or before the 15th day of February, 1890, with the Central 
Trust Company of New York, hereinafter called the ‘‘Trust 
Company,” and paying his assessments, in the manner and 
within the times and subject to the terms and conditions _pro- 
vided in this agreement. ~ Securities shall be deposited as 
follows: 

Six Per Cent First Mortgage Gold Certificates, with all coupons 

maturing on and after November 1,1889. — j 
Six Per Cent Second Mortgage Gold Certificates, with all 
coupons attached. An assessment of fifty dollars in cash on 
each $1,000 Certificate must be paid to the Trust Company, 

of which twenty-five dollars must be paid on deposit of the 

Certificate and twenty-five dollars on or before April 1, 1890. 
Certificates for stock in the St. Louis Arkansas & Texas Rail- 

way Company in Texas duly endorsed in blank for transfer. 

An assessment of ten dollars in cash on each $100 share 
must be paid to the Trust Company, of which two. dollars 
and fifty cents must be paid on deposit of each share, and 
further instalments of two dollars and fifty cents each on or 


before April 1, May 1 and June 1, 1890, respectively. 
Holders of securities not deposited under agreement on 


or before the 15th day of February, 1890, will not be entitled 
to deposit the same or to become parties to this agreement or 
share in the benefits thereof; but the Committee may im its 
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discretion from time to time, by advertisement, extend the 
time so limited for the acceptance of the plan and deposit of 
securities for all or any class of security holders, or may by 
resolution do so, in particular instances, on such terms and 
conditions as it shall see fit. 

The depositing security holders will receive Reorganization 
Certificates executed by the Central Trust Company of New 
York, in such form as the Committee shall provide, specifying 
the securities deposited and amount of assessment paid. By 
the deposit of their securities and acceptance of such Reor- 
ganization Certificates the depositing security holders shall 
become parties to this agr°ement and the holders thereof by 
transfer or assigment shall acquire all rights of the depositing 
security holders to whom such Certificates were originally 
issued and become substituted in place of such security 
holders as parties to this agreement in all respects as if the 
Certificates had been originally issued to them. 

At the time of paying instalments of assessments, payable 
after deposit of the securities, as above provided, such pay- 
ment will be stamped by the Trust Company upon the Reor- 
ganization Certificates. 

Depositing security holders who fail to pay the several in- 
stalments of the assessments on their securities on or before 
the respective dates above provided will forfeit all right here- 
under, and shall cease to be parties hereto or entitled to any 
bencfit hereunder, and shall forfeit to the Committee their 
securities deposited, together with the amounts of assessments 

id, and the Committee may sell or dispose of the same and 
issue a new certificate therefor to any purchaser paying the 
unpaid instalments of the asses:ment, and thereupon the pro- 
ceeds of such sale or disposition shall be used for the cash re- 
quirements of the plan and reserve for the new companies’ 
uses. The Committee may, however, in its discretion, by 
resolution, waive any such forfeiture and accept payment of 
over-due instalments of assessments on such terms as it shall 
deem fit. 

The words ‘‘depositing security holders,” ‘“‘stockholders,” or 
‘‘holders” of Six Per Cent First Mortgage Gold Certificates or 
of Six Per Cent Second Mortgage Gold Certificates or Reor- 
ganization Certificates, or words equivalent thereto, shall be 
held to include trustees, guardians, committees, agents or 
other persons acting in a representative or fiduciary capacity 
with control over the securities, Stock Certificates or Receipts, 
as the case may be, and also associations and corporations. 

SECOND.—The parties of the second part hereby approve of 
the hereinbefore recited plan, and constitute the Committee, 
their agents and trustees to carry out the said plan and the 

rovisions of this agreement, hereby conferring upon the 
Conamsitéce full power to doevery act necessary therefor or 
thereunto pertaining, including power to declare due or 

uest the Trustees of the mortgages executed by the 
Railway Companies, or either of them, to declare due, 
the principal of such mortgages, and to call or attend 
any and all meetings of stockholders or other security hold- 
ers however convened, in the name or on behalf of those 
depositing hereunder; and to vote at such meeting either per- 
sonally or by proxy. All such securizies shall be deposited 
and cash assessments paid subject to the terms and provisions 
of this agreement, and for the use and subject to the order 
and control of the Committee, for the purpose of enabling it 
to carry out said plan and this agreement, it being agreed that 
the legal title to all said securities deposited shall be vested in 
the Committee. The Committee is further empowered to rep- 
resent the depositing security-holders in any pending legal 
proceedings, and to institute, prosecute or become parties to, 
and in general exercise full control over, all legal proceedings 
which any class of holders of securities deposited hereunder 
have or could have instituted or prosecuted or become parties to. 

THIRD—The Committee shall have power to purchase the rail- 

roads and property and equipment of said railway companies, or 
any of them, at foreclosure sale of the mortgages, or either of 
them or other sale, and to bid and pay for such railroads, 
property and equipment purchased such amount as may, in 
the judgment of the Committee, be necessary or proper for 
the protection of the parties hereto, and to make any compro- 
nises or settlements and take any action or proceedings which 
it may deem proper to obtain, secure hah perfect the title, 
ownership and possession of such railroad, property and equip- 
ment of whatever nature and wherever situated, and to use 
and apply the securities deposited, and all rights and interests 
therein of the parties of the second part for and in payment 
of such purchase price, and in securing and perfecting such 
title, ownership and possession, and the said Trust Company 
is authorized and directed to deliver the securities deposited 
with it hereunder, as the Committee shall direct. 

The Committee is further authorized and empowered to 

——— the incorporation of such railroad companies in the 
tates of Arkansas, Missouri and Texas and elsewhere, and 
such consolidations, leases and other arrangements, and pro- 
ceedings by, with and among such corporations so to be organ- 
ized, and to transfer the properties in whole or in part to said 
companies, or either of them, on such terms and as and when 
to the Committee shall seem proper for the purpose of procur- 
ing the creation of the new securities as provided in the here- 
inbefore recited plan, and for the purpose of carrying into 
effect the said plan, and this agreement or any modification 
thereof, and the Committee shall determine the form of all 
the new securities and mortgages and the methods of creating 
them. The Committee may, in its discretion, appoint a pur- 
‘chasing Committee or Trustee, and may procure the perform- 
ance of any of the matters and things aforesaid by such agents 





or attorneys as in its discretion it may see proper. It is un- 
derstood that the members of the Committee and the purchas- 
ing Committee or Trustee upon any such sale will assume no 
responsibility, in connection with the purchase, for the opera- 
tion of said railroad thereafter, and the members or purchas- 
ers shall not be personally liable in any case for the acts of 
each other, nor for their own acts, except in case of willful 
malfeasance, nor for the acts of their agents or employees; and 
the Committee and purchasers shall be held harmless by the 

roperty purchased from any liability which may be incurred 
¥ them by reason of the operation or possession of said rail- 
roads and property purchased and acts done pursuant to this 
agreement. 

FoURTH.—The Committee shall be the sole judge when or 
whether the assent of enough security holders shall have been 
obtained to warrant them in carrying out the plan of reorgani- 
zation. If it shall be necessary, in the purchase of the said 
railroads, property and equipment, to raise money for the pay- 
ment in cash of any part of the bid therefor, the Committee 
shall have power to raise such money or any part thereof as it 
shall deem best, provided, however, that the Committee shall 
not have any power to obligate any of the security holders or 
parties hereto of the second part to or for the payment of any 
sum of money, but only the deposited securities and interests 
of the parties of the second part, and the new securities to be 
created may be used or made responsible for any loan so made. 
The Committee may from time to time make contracts with 
syndicates, bankers and other persons, to secure by guarantee 
or otherwise the deposit of securities and payment of assess- 
ments as provided herein, and to obtain any sum in cash re- 

uired, in case of a purchase of the railways and property, and 
the cash requirements of carrying out the plan, and such sums 
as the Committee may deem expedient to provide for the uses 
of the new companies, by sales of the new securities on such 
terms as the Committee may approve. 

The Committee may pay the amount payable under the 
plan in cash, to the depositors of the Six Per Cent First 
Mortgage Gold Certificate Coupons, due May Ist, 1289, when- 
ever the Committee shall obtain the amount of cash required 
therefor, upon surrender to the Committe of such coupons. In 
case the reorganization shall not have been completed or the 
new securities be ready for delivery on or before the first day 
of May, 1890, the Committee may, in its discretion, provide 
for payment of the interest which would be payable on the 
new Four Per Cent First Mortgage 100-Year Gold Certificates 
to which holders of Reorganization Certificates therefor are 
entitled under the plan of reorganization, upon stamping such 
payment on their reorganization certificates, or in its discre- 
tion the Committee may defer such payment of interest until 
the new securities shall have been created and delivered. 

The Committee may also vote in person or by proxy upon 
the stcck of the new companies to be formed until the same 
shall have been distributed, and it may set apart, place in 
trust and dispose of any part of the new securities to be issued 
as it may deem judicious for the purpose of securing the dis- 
position thereof for the uses and purposes provided in said 
plan, but the Committee shall, at the earliest practicable time 
after the creation of the new securities provided for in the 
plan, procure the election of boards of directors of the new 
companies by the holders of the new stock issued and distrib- 
uted by the Committee under the plan. 

The Committee may supply defects and omissions in the 
plan necessary in its opinion to carry out properly and effect- 
ively the general objects thereof, and may do whatever it 
shall deem expedient therefor and in the interests of the 
security holders ; and the Committee is hereby invested by 
the depositing security holders with all powers belonging to 
them for the full control over the affairs of the existing rail- 
way companies, as well as of such new companies as may be 
organized, until the plan of reorganization shall have been 
completed ; it being distinctly understood that the enumera- 
tion of specific powers shall not be construed to limit the general 
powers by this agreement conferred. In case it shail, in the 
opinion of the Committee, be necessary to make any change or 
modification of the plan or of this agreement involving the 
respective amounts of the new securities to be created, or the 
rate of distribution thereof among the depositing security hold- 
ers, as stated in the plan, a copy of such change or modifica- 
tion shall be filed with the Central Trust Company of New 
York, and notice of such filing shall be given by advertise- 
ment, not less than twice a week for three consecutive weeks, 
in at least two newspapers published in the City of New York. 
Any depositor not assenting to such change or modification 
may, within said time, withdraw the securities deposited by 
him, as well as any assessments paid by him, on sur- 
rendering the Reorganization Certificates issued therefor, 
and paying his pro rata share of expenses incurred up to 
date; but all depositors not so withdrawing their securi- 
ties within said time shall be deemed to have assented 9 such 
change or modifications as filed with the Trust Compan y, and 
the Committee shall be fully authorized to carry the’ same 
into effect, with all the powers provided in this agreeme, t. 

FirtH.—The Committee undertake in good faith to ex o cute 
the reorganization plan, but it is expressly understood that the 
Committee assumes no responsibility for the execution thereof 
or of any modification thereof. e members of the Com- 


mittee shall not be personally liable in any case for the acts of 
each other, nor for their own acts, except in case of wilful 
malfeasance, nor shall they become personally liable for the 
acts of their agents or employees. In case the Committee, 
for any reason, shall determine that it has become inexpedient 
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to attempt to carry into effect the plan or any modification 
thereof, the securities deposited by the parties hereto shall be 
returned to them on surrender of the Certificates issued, and 
also the assessments upon the securities, less their pro rata 
share of the expenses paid or incurred by the Committee. 

S1xTH—The Committee shall keep a record of its proceed- 
ings, and any member, in case of absence, may vote by proxy 
given to any other member. Any member may at any time 
resign by giving notice in writing to the other members of the 
Committee, and the Committee may settle all transactions 
with any member who shall cease to be such, an.j with the rep- 
resentatives of a deceased member, and may give a full release 
and. discharge. If any vacancy occur, the Committee may fill 
the same by a majority vote, and shall also have power to 
increase the number of its members in the same manner. In 
all cases a majority of the Committee shall constitute a 
quorum, and the action of a majority of the Committee shall 
constitute the action of the Committee, and have the same 
effect as if assented to by the full Committee. The Committee 
shall be entitled to compensation for their services rendered and 
to be rendered, and may appoint and employ counsel, agents 
and servants, and fix the es: —mancery for their services, 
and may make such other expenditures as they shall in good 
faith deem necessary in carrying out the plan. Present or 
future members of the Committee may be pecuniarily inter- 
ested in the property or matters which are the subject of this 
agreement, including the right to make contracts and to be 
members of syndicates for the purposes mentioned in paragraph 
fourth hereof. Tie accounts of the Committee, which shall 
include the amount of their compensation, shall be filed with 
the Board or Boards of Directors of the reorganized company 
or companies. Such accounts shall be audited by the Presi- 
dents of the United States Trust Company of New York and of 
the Farmers’ Loan & Trust Company of New York, or either 
of them, and when so audited shall be binding and conclusive 
on all parties, and the Committee shall be thereby discharged. 

SEVENTH.—Upon the request in writing of the Committee, 
the Trust Company shall issue and deliver certificates repre- 
senting and entitling the holders to receive the new securities 
which may be issued and used according to the plan for cash 
requirements or new companies’ uses, that is to say, all new 
securities in excess of those which are specified in the plan 
for distribution among the depositing security holders, and 
also reorganization certificates representing and entitling the 
holders to receive the securities, rights, benefits and advan- 
tages to which security holders who do not deposit their 
securities and pay their assessments under this agreement 
within the time specified by the Committee would have been 
entitled to under the Plan if they had so deposited their se- 
curities and paid the assessments thereon. The Committee 
may sell such Reorganization Certificates and the new securi- 
ties not required for exchange for Reorganization Certificates 
issued, and may use the proceeds, together with any cash in 
its hands, for improvements, replacements and renewals upon 
the railroads and property purchased, to pay car trust claims 
or liens upon the rolling stock purchased, Receivers’ Certifi- 
cates and other liens and claims, Receivers’ and Trustees’ fees, 
and any other expenses of carrying ont said plan and this 
agreement. ? 

All the new securities and cash not required to satisfy the 
obligations and pay the expenses of the Committee and to 
provide for the cash requirements of carrying out the plan, or 
applied by the Company for the benefit of the railways and 
properties covered by the mortgages, shall be placed by the 
Committee in trust or set apart for the uses of the new com- 
panies, upon such terms and conditions as the Committee 
shall determine in order to secure their application for the 
benefit of the new companies as the Committee may deem best. 

It is agreed that upon the issue of the new securities pro- 
vided in the plan, in exchange for the reorganization certifi- 
cates, any holder thereof shall be entitled to the delivery of 
the new securities to which he may be entitled, in New York 
or at a depository in Berlin to be designated by the Committee, 
free from expense for government stamps or expense of insur- 
ing or transmitting the same, upon transmitting his reorgan- 
ization certificates to the Trust Company with a request for 
such delivery in Berlin, Germany. Such expense shall be 
paid by the Committee as eb of the expenses of reorganiza- 
tion; and together with all other expenses properly incurred 
by and compensation due, the parties of the first part, as such 
Committee, shall be payable out of the said railway properties 
or the new securities to be issued therefor, and shall be a 
charge upon the interests of the depositors. 

EIGHTH. —This Agreement shall be signed by the parties of 
the first part and deposited with the Central Trust Company 
of New York. Any duplicate signed by the parties of the 
first part shall be deemed an original. Duplicates or copies 
me f also be signed by any of the parties of the second part, 
and shall be taken together as one instrument; and the 
deposit of the securities hereunder and receipt of Reorganiza- 
tion Certificates shall constitute the depositors parties hereto 
with the same effect as if they had affixed their hands and seals. 


In WITNESS WHEREOF, the parties of the first part 
have hereunto signed their names the day and year 
first above written. 


-F, P. OLcort. 
Henry BUDGE. 
JAMES SPEYER. 
J. KENNEDY Top. 
EDMUND SMITH. 





Lhe Commercial Times. 


COMMERCIAL EPITOME. 


. FRIDAY NIGHT, January 24, 1890. 

The condition of domestic trade has remained much the 
same, still being only moderately active, notwithstanding the 
fact that the weather has been more seasonable. The export 
movement, however, makes a favorable exhibit. Snow has 
fallen in the winter wheat belt. Iron has been rather quiet 
but the mills are reported busy on all orders. Speculation has 
been without much spirit, except in cotton, which has been 
active, excited, and prices decidedly higher. Money is easier 

Lard has been fairly active and firmer, though to-day there 
was some weakness, Western packers selling here freely. 
Western on the spot was quoted at 6°25@6°27léc., and city 
at 5°75c. 





DAILY CLOSING PRICES OF LARD FUTURES. 


Sat. Mon. Tues. Wed. Thur. Fri. 
February delivery ......c. 6°21 6°26 6°25 6°S2 6°29 6°24 
March delivery..........c. 6°31 6°34 6°35 6°40 6°39 6°34 
May delivery.... ....... c. 6°42 6°45 6°47 6°51 6°50 6°43 
July delivery ...........c6. 635 660 658 663 663 #42658 


Pork has advanced, with fair transactions, closing at $10 25 
@10 75 for old mess, $11@11 50 for new, $11 50@13 25 for 
clear backs, and $9 50@10 25 for extra prime. Cut meats 
have been firm but quiet. To-day there were sales of. 
pickled hams at 8lgc., and at the West 400 tes. 
fresh packed shoulders at 4°gc. Loose smoked shoulders were. 
quoted here at 424 @5c.; do.hams,9!14@9%c.; pickled shculders, 


4@4\l¢c.; do. hams, 8@81léc.; do. bellies, 5@6c. Beef has been 


dull and weak at $6 50 a7 for extra mess, $7 75@8 for packet. 

$7 50@8 for plate and $13@14 50 for city extra India mess. 

Beef hams have been quiet and steady at $12@12 50 for small 
lots. Tallow has been less active, closing quiet at 43¢c, 
Stearine has been dull at 6%c, for western and city. Oleomar 

garine has been quoted at 5 5-16@5%¢c., being higher. Butter 
has been in moderate demand, closing firmer with colder and 
more favorable weather and smaller receipts. Creamery 16@ 
281¢c. Cheese has been in fair demand and steady at 10 @101¢c, 

for full cream State factory. 

Coffee on the spot has most of the time been fairly active 
and steady, closing quiet at 171,@17'4c. for No. 7. Rio. Mild 
grades have been firm, with a fairdemand. The speculation 
in Rio options has shrunk to very small proportions, and the 
fluctuations have been within narrow limits. The closing 
prices show no marked change from those of a week ago, 
some options being 5 to 10 points lower, while January is 5 
points higher. The receipts at Rio and Santos have been lib- 
eral, and sterling exchange at Rio fell to 25°¢d. during the 
week, though —e at 25%d. The political situation in Bra- 
zil is being watched with interest, and in the meantime the 
speculation is neglected. The market closed steady with sell- 
ers at the following prices : 


January...... 16°050. | April ..........«. De A aescancccenaees 16°00c, 
February ....15°95c. | May...........-..16°00c. | August.......... 16°006. 
March... .... 15°9dc. | JUNE......0- cece 16°00c, | September....... 16°00¢. 





Raw o", ar has been firm with a fair business at times, but 
closing qu. %t 5c. for fair refining and 5c. for 96 tes. 
centrifugal. mn tined sugar has been fairly active and firm 
The tea sale went off at steady or firm prices, except for For 
mosa Oolong which declined. - 

Kentucky tobacco has been quiet and unchanged with 
sales of 250 hhds, of which 100 for export. Seed leaf has con- 
tinued quiet and steady. The sales have embraced 200 cases 
crop 1888, Ohio, on private terms; 150 cases, crop 1888, State 
Havana, at 12144 @14c; 125 cases, crop 1888, New England 
Havana, at 15.@40c; 50 cases, ie: 1888, do, seed, on pri- 
vate terms; 150 cases, crop 1887-8, Pennsylvania seed leaf, at 
814@10c; 100 cases, crop 1888, Pennsylvania Havana, at 
12%4@131¢c; 100 cases, crop 1888, Wisconsin Havana, on pri- 
vate terms; 150 cases sundries at 514@35c; also 600 bales Hav- 
ana at 671gc@$1 13; and 250 do Sumatra at $1 10@2 10. 

Spirits turpentine has been dull and lower at 42@42léc. 
Rosin has been quiet and the better grades closed*rather weak. 
Common to good strained $1 20@1 23. Small lots sold to-day 
at $3 15 for N and $3 65 for WW. Refined petroleum is un- 
changed at 71éc. in barrels and 9°70c. in cases ; naptha, 8°10c.; 
crude in barrels, 7°'75c.; crude certificates have advanced and 
closed at $1 0614@$1 063g. Wool has been quiet but firm. 
Hops have been rather quiet. 

On the Metal Exchange tin has been quiet, but closed 
firmer. Ten tons of Straits tin for Feb. sold at 20°60c. Cop- 
per has been quiet, and the January settling price for Lake 
to-day was 14°40c. Lead has been quiet, but closed steady at 
3°80@3°85c. for domestic on the spot and for January. Spelter 
has been slow of sale and closed nominal at 5°40c. for Janu- 
ary, the settling price for that option. Pig iron has been quiet 
and unchanged, No. 1 remaining at. $20, while warrants 
closed flat with the settling prices $18°3744 for January and 
$19 for April. Steel rails have been quiet at $35, 
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COTTON. 
Fripay,. P. M., January 24, 1890. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 146,892 bales, 
against 158,868 bales last week and 139,826 bales the previous 
week, making the total ony since the ist of Sept., 1889, 
4,803,160 bales, against 4,319,013 bales for the same period of 
1888-9, showing an increase since Sept. 1, 1889, of 484,147 bales. 





























Receipts at— | Sat. | Mon. | Tues.| Wed. |Thurs.| Fri. | Total. 
Galveston ...... 4,059; 5,03; 1,969; 1,312; 2,139; 2,500, 17,0U9 
BPG, Bs0. 5} coc ck] swcece] cssess] sevens] sesece 2,254; 2,284 
New Orleans...; 5,302, 13,562) 16,314) 8,485) 8,050) 6,321) 58,034 
Mobile. ......... 1,614 1,740) 2,271; 1,121 503 320; 7,569 
DT icisecieds meted @neaedl.. vaedent asapael  ageece 798 798 
Savannah ...... 2,581; 3,951; 1,507; 1,090) 2,640) 4,585) 16,354 
BI Bat cick cd ccecide] ‘cocdcc] csccce] cvsese 4,917| 4,917 
Charleston ..... 1,355; 1,108 508; 1,089 TE * “commen 4,539 
TE csiscul “gepteel ecossel Gedecel eesneed oooneel, 1 enenes 
Wilmington .... 504 617 550 392 393 663) 3,119 
DIGEE vituese ceased sesenel gegecel avcess 215 215 
Norfolk......... 1,221; 1,772) 1,031) 1,571; 1,631 993 ,219 
West Point...; 1,904) 1,286) 1,001) 1,107 654; 2,092) 8,044 
DACRE casecel -endnesl pangeel sapsecel sebbes 1,438) 1,438 
New York...... 659 523 539; 1,053 733; 1,308 | 4,815 
i wan na rae 433 393 462). 527 323 403) 2,541 
EN ccnccul “ccdecel’ “ebectel séscdel debittecd’” dédbes 5,048} 5,048 
Philadel ph’a,&c 231 538 257 128 426 369; 1,949 
Totals this week! 19,863 30,520' 26,409! 17,87 5] 17,971] 34,254/146.892 








For comparison we give the following table showing the 
week’s total receipts, the total since September 1, 1889, and 
the stock to-night, comrared with last year. 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 



































New York, which are prepared for our special use by Messrs. 
Carey, Yale & Lambert, 24 Beaver Street. 
7 On Shipboard, not cleared —for 
Leaving 
Jan, 24, at— | great Other | Coast- Stock. 
Britain. | ¥"@"CC-|Foreign| wise. | Tottt. 
New Orleans...| 15,865) 6,078 | 32,100 326; 54,369 231,015 
__. » aaa None. | None.| None.| None. None. 19,525 
Charleston .. .. None. | None.| 5,000 900 3,900 25,504 
Savannah... .. 200 | None.| 7,800; 4,300; 12,300 46,395 
Galveston .. ... 5,000 | None.| 4,500) 8,000) 17,500 23,855 
NOPrfolik. ... <<. 22,000 | None. {; 38,000; 1,500; 26,500 5,039 
New York...... 5,000 600; 9,050; None.| 14,650; 120,012 
Other ports....| 12,000; None.| 3,000} None.; 15,000 54,027 
Total 1889...| 60,065; 6,678 64,450 | 15,026 | 146,219! 535,372 
Total 1888...| 77,099 | 11,263 | 42,390 | 25,964 | 156,716 766,021 
Total 1887...) 81,552 | 18,138 | 36,924 | 15,212 | 151,826 797,450 




















The speculation in cotton for future delivery has been active 
and excited at a sharp advance in prices due to a rapid rise in 
Liverpool, smaller receipts at the ports and the interior towns, 
advancing Southern markets and the large expansion in the 
option transactions including trading on foreign account. On 

onday there was an early advance in response to a rise of 
4-64d. to 5-64d. at Liverpool, but it was partly lost owing to 
an increase in the receipts at the ports to 31,740 bales against 
27,822 bales on the same day last year and an estimate from 
New Orleans that the receipts there on Tuesday would reach 
18,000 bales. Tiere was a rise of 12 to 15 points on Tuesday 
in the face of a decline in Liverpool, the receipts not provi 
so large as had been expected, in fact being nearly 10, 
bales less than for the same day last year, and the Southern 
markets firm or higher, while the. spot quotations here 
advanced 4c. Wednesday was an active and excited 
day, the option sales reaching 207,600 bales, but 
an early advance was mostly lost, heavy realizing 
sales in a measure neutralizing the effect of a rise of 5-64d. to 
6-64d. in Liverpool, and a decrease in the receipts at the ports 
to 17,875 bales. There was an advance of 19 to 21 points on 
Thursday, owing to another decided rise in Liverpool, receipts 





of only 17,971 bales at the 


, advancing Southern markets 























ren |e | 
n. 24, . ‘ 

7” Week. | 1,1889. | Week. | 1,1888. | 1999 | 1889. 
Galveston ... 17,009 739,820, 12,511) 554,082) 41,355! 52,403 
Fi Paso,&c.| 2,284) 12,197) 1,989 10,170) ......) 2... 
New Orleans.| 58,034 1,599,091) 55,414 1,341,963) 285,384) 367,474 
Mobile......| 7,569) 213,229) 10,332) 169,828) 19,525) 40,467 
Florida ...... 793| 20,795) 1,123) 15,290) ......|  ...... 
Savannah 16,354) 818,791) 18,246 697,697) 58,695! 83,819 
Brans.,&c.| 4,917) 138,750) 8,734) 987,342) 15,103! ...... 
Charleston 4,539) 291,515) 10,627) 323,722) 31,404) 44,369 
P.Royal,&c| ...... OGG O06). ~SROOE. ...enad fine 
Wilmington .| 3,119) 121,150, 2,751) 139,031| 15,286) 7,115 
Wash’tn,&c| 215) 3,496) 248) 4,053} 1...) 9 ...ce 
Notfolk...... 8,219, 336,856) 17,815) 407,209/ 41,539) 44,604 
West Point.| 8,044) 269,432) 9,145) 308,517) 9 ......| cenuce 
NwptN.,&c} 1,438) 39,989) 5,789! 68,121|  4,237| 6,800 
New York.../ 4,815) 65,893) 4,745) 54,156) 134,662| 219,068 
Boston......| 2,541) 43,854) 7,578) 47,351/ 9,948] 12,000 
Baltimore...| 5,048} 46,672) 8,763) 44,204 7,369) 22,405 
Phifdel’a,&0| 1,949; 39,902) 1,387) 31,216] 17,084) 22,213 
Totals. .. ..!146,892'4,803,160 177,821'4,319,013| 681,591! 922,737 





In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 










































































Receipisai— | 1890. 1889. 1888. 1887. 1886. { 1885. 
Galv’ston,&c} 19,293) 14,500 8,964; 10,385) 13,394 4,020 
New Orleans} 58,034! 55,414) 24,833) 49,911) 51,135] 28,619 
Mobile....... 7,569; 10,332 4,471 6,377) 13,057 2,925 
Savannah 16,354| 18,246) 12,240) 14,865) 18,058] 6,455 
Charlat’n,&c 4,539} 11,251 8,435 5,699 6,630 5,788 
Wilm’gt’n,&c} 3,334) 2,999) 3,122) 2,189) 1,938] 1,112 
Norfolk...... 8,219) 17,815 5,265; 11,178) 12,121 9,571 
W’t Point, &c 9,482; 14,934) 10,146) 11,096 4,618 3,124 
Allothers....) 20,068) 32,330) 12,654) 20,831) 13,855} 13,681 
Tot.this week; 146,892/ 177,821; 90,130] 132,531| 134,804] 75,295 
Bince Sept. 1 |4803,160/4319,013|4486,132|4346, 172/4113,246|4126,992 
The oo for the week ending this evening reach a total 
of 134,039 bales, of which 84,738 were to Great Britain, 23,867 
to France and 25,434 to the rest of the Continent. Below are 
the exports for the week, and since September 1, 1889. 
Week Ending Jan. 24. | Fro t. 1, 1889. ; 
» Exportea to— oor Export +t mactisidi 
from— Ggeat Conti-| Total | Great Conti- 
Brit’n,| France| nent, | Week.| Britain.|France] nent, | Total. 
Galveston .....| 13,069} ...... 6,710, 19,779] 278,284| 84,650] 112,702] 420,645 
New Orleans. ./ 30,786) 23,054) 12,528] 66,368] 594,747/299,068! 368,823) 1,262,438 
Mobile......... III « chaneel cited 12,590] 44,789] .....0) ..eceee. 44,789 
Savannah ..... 7,038] ...... 1,281! 8,319; 143,228] 30,826) 277,556| 451,110 
eee scectsl <ccedl ecceedl oaoses $3,503) ....:. 14,287; 97,882 
Charleston....| ......| ...... 2,200) 2,200] 44,018] 24,248] 137,495) 208,75y 
WONT vcccc dd occcccd 00 Sel cceces 71,026] ...... 26,132} 98,058 
Norfolk........ eae Eee 8,050] 164,844] .... 31,759} 196.603 
WUE sisi Feet A” ccinddcl ‘odios, 122,444] ...... 20,609| 143,058 
N’port Nws,&c| 1,450) ......| ...... 1,450} 19,876] ......] .....0.. 19,876 
New York......) 7,855| 813] 1,789) 10,457] 289,919] 26,764] 86,546| 403,220 
Boston....... | 8,900) ..... 8i| 8,931) 77,086] ......) 1,599] 78,685 
Baltimore......} ...20-] .. oes 895} 885] $3,930] 1,300] 26,501/ 61,740 
Philadelp’a,&e} 2.2...) scccee|  ceoees -seee] 16,811] 4. ...| 1,606] 18,417 
Total......... | £4,788) 23,867) 25,434)134,049}1 080,506) 416,363) 1,105,615 3,502,484 
Total, 1888-89..! 81.397! ‘voi! 41,603'126,001!1.758,471'978.737) 987.092 2,924,500 























and a large demand, partly from outsiders, while Liverpool, 
after selling early, became a buyer later. The total sales were 
246,600 bales. To-day there was a slight advance early, in 
response to a rise in Liverpool, but large sales to realize caused 
a reaction and a net decline of 11 to 18 points. The specula- 
tion was still feverishly active, the sales being 253,300 bales. 
Cotton on the spot has been advancing steadily, middling up- 
lands reaching 1ic. on Thursday, but the transactions have 
been small. To-day middling uplands were quoted at 11c., 
ing an advance for the week of 7-16c. 

The total sales for forward delivery for the week are 1,163,200 
bales. For immediate delivery the total sales foot up this week 
4,117 bales, including 1,623 for export, 2,494 for consumption, 
—- for speculation, and —— in transit. Of the above —— bales 
were to arrive. The following are the official quotations for 
each day of the past week—January 18 to January 24. 
















































































































































































UPLANDS. ] Sat. | Mon|Tues| Wed | Th. | Fri. 
GRE, on000 cccccs cooven 8 lb.| 77% 71816) Stig | Stiga | 844 14 
Strict. Ordimary................. 851g | 833 | 84 5g | Bttye) 8U16 
Good Ordinary...........-.-.-. 91g} 94 | 938 | 9lo | 946) B%6 
Strict Good Ordinary........... 95g Pliyqg) Dl3pg) Dloye10 10 
i ll RTE pat SF 101g |1031¢ |105;¢ |10%1¢6 |10% (1012 
Strict Low Middling............ 107,g6 |1012 /|10 10% [10131 ¢) 101% 49 

oo Shvere pape speragpenten 10% |10114¢/10133¢10194g/11 {11 
Good Middiing.——-----...-.-... 10% |1013;¢/11!y¢ |1131g |11%4 |13% 
Strict Good Middling........... Allig jll% [11% (1135 [11'y¢ j1lihe 
i Ml «oc cewssecesceoose 114g (11% g |1111,¢/11154¢ 117%, 1% 
i buted chttiuerdd: wabidnniotbdunecd bist 12 A2lia (12%;¢ 112546 112% 123, 

GULF | Sat. | Mon|Tues| Wed | Th. | Fri. 
DRNINEG i és codices swocscid *®lb.| 819 | Stig | BSi16 | Ste lg lg 
Strict Ordinary................. 8%Q16 5g | 8% | 87% | Sldi¢) Bibi¢ 
BOGE CIPS « .ncrrcvcccccccens 9116 lg 95g 9% 91338) Di3i¢e 
Strict Good Ordinary........... 97g | 9154¢/10lyg |10%)g (10% 14 
Low ee cdiccvesccacevveudd 033 {10% ¢@ (10% |1611,¢)10% O% 
Strict Low Middling............ 1011;g10% (107% [11  |111i¢ \1111¢6 
eal 10%  |1015,4/111,¢ [11346 (11% |11% 
i. oc peewee lig 1L%i¢ 115i¢ ll71¢ ll49 (1142 
ict Good Middling......... 1.1115.@ |1133 |113g |115g |111yg/11ly¢ 
Middling Fair...............-..- 11% |11134,/1115,¢)121,¢ |1218 (1216 
iis ceitntematemeldidiiiatidameaelll 12%4 [125,¢ |127¢ 112%¢ 1253 |125 

STAINED. | Sat. | Mon|Tues| Wed | Th. | Fri, 
Good Ordinary............ # lb.| 7% | 718,¢) 7153@| 8136 | 818 | 83s 
Strict Good Ordinary........... 83g 8714 | 8% | Stlye| SH 8% 
Low Middling................... 951g | 938 91136) Shige 
OMNI isos ins. Sicince's- coud 101g |105;¢ 11051 [10716 1012 [10% 

MARKET AND SALES. 
SALES OF 8POT AND TRANSIT. FUTURES. _ 
SPOT MARKET | p> Oon- | Spec-\ Tran- Diliv- 
cLosup. | Be, | Som, | Spee |r| wovat | sates. |i 
Sat. .|Firm at 1,¢adv.| 1,623} 902) ....| ....| 2,525] 96,500) .... 
Mon . (Quiet atlicadv.| ..-. 344 vase] oee-] 344/188,800] oe 
Tues. Steady at 4s adv. eevee 382 eenre ene 382 170,400 seeae 
Wed . Steady at Js av. amen | Re pr 114 207,600 coco 
Thur.|Firm atljg adv.) .-..| 461) ....| ....| 461/246,600) ..- 
Fri...|Firm . ota Dt wesdl uses 291/253,300| «-«« 
Total|.......:-. si adil 1,623] 2,494; ....| ....| 4,117) * owes 
The daily deliveries given above are actually delivered the da 
previous to that on whitch they are reported 
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The above totals show that the old interior stocks have 
decreased during the week 82,097 bales, and are to-night 64,848 
bales less than at the same period last year. The receipts at 
the same towns have been 7,854 bales less than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 122,679 bales more than for the same time in 1888-89. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week: 

















Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Jan. 24. Satur. | Mon. Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 10 | 1038 | 1013 10% | 1038 103g 
New Orleans 10138 | 16% 1038 1033. | 10% 101 
Mobile......| 1g | 10! | 10% 103g | 1033 1029 
Savannah...; 10‘: | ...... | 10% 103g | 103, 10 
Charieston..| 1045 | 10% #| 10% 1038 101g 1019 @5g 
Wilmington.) 10 | 1038 | 10% | 104% | 10% 10 
Norfolk......| 10 / 1033 | 1033 | (10g | 1048 103% 
Boston ...... 10% 10% 10% | 10% | I1ts 11's 
Baltimore...|10%a@l2 1012 | 1053 | 10% | 10% 1073 
Philadelphia) 10'\%;g | 10%. | 10% 6 | 113s | 11s 11's 
Augusta..... 1033 | 104% |§(§ 104% (| 1076 | 104 101 
Memphis..... 10} § 103 | 10% | 10% | 10%: 101g 
St. Louis....| 1013 | 104g | 1044 | 1038 | 1016 1012 
Cincinnati..| 1044 | 10% | 1033 | 10% | 10% 105, 
Louisville...| 97% | 10% | 104 | 10% | 10% 1058 











The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta ........ 105,, | Little Rock.... 10 |Rome.......... 1019 
Columbus, Ga. 10's | Montgomery.. 10%/]Selma......... 1038 
Columbus, Miss 10 Nashville ...... 10% | Shreveport.... 1044 
Eufaula........ 10% | Raleigh........ 104 


RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
finally reaches the market through the outports. 





Week | Receipts at the Ports. St’k at Interior Towns.| Rec’pts from Plan ’ns. 
- as | 1887-88 1888 88 188-90 1887-88 | 158€-89/ 1889-90 1987-83) 1985-68, 198"-£0 














Tec. 20. . |202,839 254,913 252,256|503,678) 427,347 365,002) 209, 168 295,443 296,536 
a om /'s8.~28| 240,042 248,408 403,883 480,025 405,88: 179,02~|272,718| 288,648 
|159,808|202,924 218,640 461,804 443,66 417,560 127,229] 191,560) 230,868 

a 145,741 159,119) 139,826 |437,202 | 435,56 | 395,470 | 121,13) 146,027 | 117,736 
aa ear |105,493 | 149,178) 158,86¢ 423,832) 407,093 359 020) 92,038) 120,70+|122,418 
— — 90, 130/177,621' 146.992/398,012/389,448)3 5,079) 64,910/160,971/112,951 


The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1889, are 5,115,795 bales; in 
1888-89 were 4.693,281 bales; in 1887-88 were 4,860,314 bales. 

2.—That, although the receipts at the outports the past week 
were 146,892 bales, the actual movement from plantations was 
only 112,951 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 160,371 bales and for 1888 they were 
64,310 bales. 


AMOUNT OF COTTON IN SIGHT JAN. 24.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Jan. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 
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| 1889-99. | 1888-89. | 1887-88. | 1886-87. 


Receipts at the ports to Jan.24 4,803,160 4,319,013 4,486,132/4,346,172 
Interior stocks on Jan. 24 in 
excess of September 1...... | 312,633, 374,268 374,182) 303,301 


Tot. receipts from plantat’ns 5,115,795 4,693,281 4,860,314 4,649,473 
Net overland to January 1...' 555,851! 583,833 710,712) 513,742 
Southern consumpt’n to Jan.1) 228,000 225,000 205,000) 150,000 


Total in sight January 24.. 5,899,646 5,502,114 5,776,026 5,313,215 


Northern spinners takings to | | 
SEE Wn asisduceceetcnsedl 1,196,747 1,199,487 1,284,102 1,088,230 


Tt will be seen by the above that the increase in amount in sight 
to-night, as compared with last year, is 397,532 bales, the increase as 
compared with 1887-88 is 123,620 bales and the increase over 1886-87 
is 586,431 bales. 


WEATHER REPORTS BY TELEGRAPH.—Our telegraphic ad- 
vices from the South to-night indicate that rain has fallen in 
almost all districts, tut that except in portions of Arkansas 
and Tennessee the rainfall has been light. 

Galveston, Texas.—It has been showery on two days of the 
week, the rainfall reaching five hundredths of aninch. The 
thermometer has ranged from 44 to 73, averaging 58. 

Palestine, Texas.—Rain has fallen on four days of the week, 
the rainfall reaching twelve hundredths of an inch. Average 
thermometer 48, highest 74, lowest 22. 

Huntsville, Texvas.—There has been rain on one day of the 
week, the precipitation being twenty-seven hundredths of an 
inch. The thermometer has averaged 52, the highest being 78, 
and the lowest 26. 

Dallas, Texas.—We have had one shower during the week, 
the rainfall reaching forty hundredths of an inch. The ther- 
mometer has averaged 49, ranging from 23 to 76. 

San Antonio, Texas.—It has been showery on two days of 
the week, the rainfall reaching fifteen hundredths of an inch. 
The thermometer has ranged from 25 to 79, averaging 52. 

Luling, Texas.—There has been rain on one day of the week 
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to the extent of thirteen hundredths of an inch. Average: 


thermometer 52, highest 79 and lowest 26. 





Columbia, Texas.—Dry weather has prevailed all the week. 
The thermometer has averaged 54, the highest being 78 and 
the lowest 30. 

Cuero, Texas.—Telegram not received. 

Brenham, Texas.—lt has been showery on two days of the 
week, the rainfall reaching nine hundredths of an inch, The 
thermometer has ranged from 27 to 78, averaging 52. 

Belton, Texas.—Telegram not received. 

Weatherford, Texas.—Telegram noi received. 

New Orleans, Louisiana.—It has rained on one day of the 
week. The thermometer has averaged 59. 

Shreveport, Louisiana.—Rainfall for the week fifty-seven- 
hundredths of an inch. The thermometer has ranged from 
29 to 76, averaging 50. 

Columbus, Mississippi.—It has rained on two days of the 
week, the rainfall reaching fifty-seven-hundredths of an inch. 
Average thermometer 46, highest 70 and lowest 24. 

Vicksburg, Mississippi.—We have had rain on two days of 
the week, the rainfall reaching one inchand fifty-hun dredths.. 
Average thermometer 54, highest 80 and lowest 36. 

Leland, Mississippi.—Telegram not received. 

Greenville, Mississippi.—Telegram not received. 

Little Rock, Arkansas.—The weather during the past week 
has been variable, the thermometer ranging from 26 and 70,. 
and averayzing 41. Rain has fallen on three days to tho extent 
of one inch and fourteen hundradths. 

Helena, Arkansas.—There have been showers on two days of 
the week, the rainfall reaching one inch and fifty-six hun- 
dredths. Farmers have commenced preparations for the next 
crop, but are hindered by too much rain. The thermometer 
has averaged 42°5, ranging from 30 to 70. 

Memphis, Tennessee.—Rain has fallen on four days of the 
week, but the weather is now clear and cold. The rainfall 
reached two inches and two hundredths. The river istwo and 
four-tenths feet below extreme high-water mark and rising.. 
The thermometer has ranged from 27 to 71, averaging 42. 

Nashville, Tennessee.—Rain has fallen on five days of the 
week, to the extent of three inches and eight hundredths, 
Average thermometer 20, highest 64 and lowest 39. 

Mobile, Alabama.—An inappreciable amount of rain has 
fallen during the week. The thermometer has averaged 57, 
the highest being 72 and the lowest 33. 

Montgomery, Alabama.—We have had rain on two days of 
the week, tne rainfall reaching forty-five hundredths of an 
om The thermometer has averaged 53, ranging from 2% 
to 75. 

Selma, Alabama.—It has rained on two days of the week,. 
the rainfall reaching sixty hundredths of an inch- The high 
prices the past few days have, it is claimed, about exhausted 
the cotton.on plantations in this section. The thermometer 
has ranged from 30 to 72, averaging 50. 

Auburn, Alabama.—Rainfall tor the week forty-one hun- 
dredths of an inch. Average thermometer 50°2, highest 72-6, 
lowest 28. 

Madison, Florida.—Telegram not received. 

Columbus, Georgia.—Telegram not received. 

Savannah, Georgia.—The weather has been pleasant all the 
week. The thermometer has ranged from 32 to 77, average 57.. 

Augusta, Georgia.—The weather has been clear and plea- 
sant, with light rain on one day of the week, the precipita- 
tion reaching five-hundredths of an inch. Average ther- 
mometer 53, highest 77 and lowest 30. 

Charleston, South Carolina.—There has been no rain all 
“y ve The thermometer has averaged 56, ranging from 

to 76. 

Stateburg, South Carolina.—There has been no rain all the 
week. The thermometer has ranged from 28°5 to 74°, aver- 
aging 52. 

Wilson, North Carolina.—Rain has fallen on two days of 
the week, to the extent of thirty-seven hundredths of an inch. 
Average thermometer 46, highest 72, lowest 25. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o’clock January 23, 1890, and January 24, 1889. 


'Jan. 23, ’90. Jan. 24, ’89. 




















Feet. | Inch.| Feet. | Inch. 
New Orleans......... Above low-water mark.| 10 3 8 1 
i AARC Above low-water mark.| 33 3 24 8 
Nashville ............ Above low-water mark.| 34 3 12 4 
Shreveport..........-. Above low-water mark.| 26 0 26 0 
acl sol Above low-water mark.| 37 3 31 2 





INDIA COTTON MOVEMENT FROM ALL PoRTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Jan. 23. 

ROMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS, 


————— 








Shipments this week.| Shipmenis since Jan. 1. Receipts. 
Year| Great | Conti- Great | Oonli- This Since 
Brit’n.| nent. Total. Britain nent. | Total. | week.| Jan. 1. 








1890 5,000) 43,000/48,000 11,000) 91,000 102,000'73,000} 186,000 
1889) 5,000 20,000/25,000, 18,000) 65,000! —83,000,66,000 000 
1888) 1,000/13,000/14,000 12,000, 48,000 60,000| 39,000 109,000 
1887) 9,000'22,000'31,000, 17,000) 66,000 83,000/40,000) 166,000 

According to the foregoing, Bombay appears to show 
an increase compared with last year in the week’s receipts of 
7,000 bales, and an increase in shipments of 23,080 bales, and 
the shipments since Jan. 1 show an increase of 19,000 bales. 
The movement at Calcutta, Madras, and other India ports for 
the last reported week and since the 1st of January, for two 
years, has been as follows. ‘Other ports” cover Ceylon, 
Tuticorin. Kurrachee and Coconada. 
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Shipments for the week. Shipments since January 1. 
Great Conti- Great 
Britain.| nent. | Total. | Britain. Continent. Total. 
Calcutta — 
1890...... 1,000 3,000 4,000 2,000 7,000 9,000 
a Were 2,000 5,000 7,000 5,000 8,000 13,000 
~ te ae ERIE aera ees ae 1,000 
ERIE: Ge SR. 1,000 1,000 2,000 1,000 3,000 
ee RO 1,000} 3,000] 2,000 5,000 
ER RR 1,000 1,000 3,000 3,000 6,000 
Tota! all— | 
1890...... 2,000! 3,000! 5,000 6,000 9,000} 15,000 
1889...... 2000! 7,000] 9,000! 10,000! 12,000! 22,000 

















The above totals for the week show that the movement from 
the pate other than Bombay is 4,000 bales less than the same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1890, and for the corresponding 
periods of the two previous years, are as follows: 


























EXPORTS TO EUROPE FROM ALL INDIA, 
1890. 1889. 1888. 

go aa 
toali Europe | This Since This | Since This Since 

Srom— week, | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bombay. ...... 48,000| 102,000] 25,000' 83,000) 14,000) 60,000 
Allother ports.| 5,000) 15,000) 9,000! 22,000) 7,000) 21,000 

Total.. .... 53,000! 117,000! 34,000, 105,000) 21,000; 81,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 









































sane teh | 1889-00. } 1888-89. 1887-88. 
Receipts (cantars*).... | 
This week... 60,000 | 125,000 80,000 
Since Sept. 1. 2,623,000 2,223,000 2,520,000 
This | Since This | Since This | Since 
week, |Sept. 1.'| week. |Sept. 1.|| week. | Sent. 1. 
Exports (bales)— 
o Liverpool... ...... 11,000, 197,000/|14,000/165,000|; 7,000,189,000 
To Continent........ 4,000) 92,000|| 5,000) 84,000}; 5,000/106,000 
Total Europe...... '15,000,289,000; 19,000/249,000)|12,000 295,000 




















* A cantar is 98 pounds. 

This statement shows that the receipts for the week ending 
po 60,000 cantars and the shipments to all Europe 

y es. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market is strong for both 
yarns and shirtings. Merchants are not willing to pay present 

















rices. We give the prices for to-day below, and leave those 
or previous weeks of this and last year for comparison: 
1889-90. ast 1888-89. 

328 Oop. | au ibs, | W!"! 395 gop. | 8s ibs, | Cottin 

Twist, | Shirtings. Uplds| Twist. | Shirlings. | Upids 

aedae.dasnda|/ailaaedaiaala 
De.20'818 @853 6 1 @7 38 D"16 |17%5 @833 6 O @7 1 33g 
Oi iechecs« cone '... Holiday...|.... ..|7%3 @8%3 6 0 @7 1 | 533 
Jan.3818 @853, 6 1 @7 3 0°33 (7% @8%3 6 O @7 1 | 53s 
“1084 @8% 6 3 @7 3 | 5% |715;¢@871./6 01227 11g 51g 
“ 17/844 @8% 6 3 @7 3 | 513;6'7154g@8%166 1 @7 11e! 5%, 
“ 241819 @87% 6 4 @7 4 6'8 '715:6087;8'6 1 @7 1g 5lg 








JUTE Butts, Bacaine, &c.—Not much activity is to be re- 
ported in the bagging market, and only small orders are com- 
ing in. Prices are about as last, and sellers are quoting 63c. 
for 114 lb., 714c. for 134 lb., 8c. for 2 lb. and 834c. for standard. 
A little more business is being done in jute butts, and prices 
are firm at 1°70@1%4c, for paper grades and 2@21éc. for bag- 
ging qualities. 


East INDIA Crop.—The Bombay Company’s (Limited) Cot- 
ton Report, dated Bombay, Dec. 20, gives the following: 


No news of importance has been received from the cotton districts, 
where the weather continues to be favorable for the picking of the 
crop. Inthe Bruach districts the cotton plants are flourishing and 
showing bolis, but the crop is not expected to be so early as last year. 
In parts of the Dhollera circle the cotton is forward, and in Bhow- 
nugger picking of the first sowing has commenced. 


The Bombay Prices Current of like date says: 


No fresh advices came to hand inthe telegraph'c weather reports is- 
sued at the beginning of the week from the Bengal cotton circle, with 
the exception of the Beawar district, where the cotton was still arriv- 
ing in small quantities only; but it may be assumed that in the other 
districts of thiscir le the harves.ii g of the crop was progressing in fa. 
vorable weather. The picking of the plants was general throughout 
the Oomrawuttee circle, and excepting that the dewta!l was insufficient 
at Barsee, accounts were entirely satisfactory from all the districts, the 
weatLer continuing bright, with no sign of rain. ‘The former favorable 
reports of the Broach crop wee a!so confirmed; the weather in the 

aiwan district of the Dhollera circle was cloudy ani unseasunable, 
but the cotton plants were healthy ; and in the other districts of the same 
circle the crop was flourishing, being ready for picking in sume fields at 
Bhownugger. The weather continued seasonable in the Hubli district 
of Dharwar, and the cotton plants were flourishiug, as they were also 
at Bellary. We learn from the apegrane’s summary published to-day 
that picking of the first sowing had partially begun at Bhownsugger, 
and in other respects the favorable news transmitted at the commence- 


EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of December and for the twelve months 
since January 1 in 1889 and 1888, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 















































Total 9 mos..|202,279 207,342| 3,754,544 '8,741,242|682,444 680,226' 884,923) 887,568 


October...... 23,247, 26,010) 423,446] 462,527 canned #4,096; 100,237] 110,106 
November...| 23,914| 22,087! 427,762) 435,840; 77,775, 79,244) 101,689; 101,281 
December ...| 20.308, 22,176] 395.834) 398,699| 71,970| 72,490, 92,278] 94,666 


Total 4th qr.| 67,469| 70,223|1,247,042/ 1,207,066] 226,735/235,830| 204,204) 306,053 
Total year... |269,748 277,563'5,001,586 5,038,308) 909,379}916,056] 1,179,12711,193,621 















































Stockings and socks *eeeee See SHCSHS SHS SEH ESe CHHBSH HEHE EEe 2,167 2,539 
Sundry articles. .........ssese0 PPP RRERE EEE TE EERE TERS BESS LARA 23,695 22,619 
otal exports cotton manufactures............ +.  eneuite 1,204,989) 1,218,779 





The foregoing shows that there has been exported from the 
United Kingdom during the twelve months 1,204,939,000 Ibs. 
of manufactured cotton, against 1,218,779,000 lbs. last year, or 
a decrease of 13,790,000 lbs. 


DoMESTIC EXPORTS OF COTTON MANUFACTURES.—Through 
the courtesy of Mr. S. G. Brock, Chief of the Bureau of 
Statistics, we have received this week a statement showing the 
exports of domestic cotton manufactures for November, and 
for eleven months ended Nov. 30, 1889, with like figures for the 
aaa periods of the previous year, and give them 

Ow: 































































































Quantities of Manufactures of Cot-| Month ending Nov. 30.|11 mos. ending Nov. 30 
(colored and uncolored) 
exported to— 1889. 1888. 1889. 1888. 

Great Britain and Ireland....yards 791,980 916,8238| 7,982,706 7,650,465 
Other countriesin Europe.... “ 189,920 182,597; 2,475,826) 2,184,643 
British North America....... = 35,45 41,42z 784,018 196 
ins dni dabebhedadid enna “ 519,880 602,751; 8,523,540; 11,614,306 
Central American States and : 

British Honduras........... oe $81,916 552,062 7,092,3% 6,816,048 
Is ccncccvccceadees “ 1,805,¥8: ¥76,529, 11,754,261; 10,508,048 
Argentine Republic........... a 2,90 469,189\ 4,745,013) 2,918,091 

TT sitetinaniheenneenenees pe 1,048,507 $90,211; 8,037,293) 6,621,135 
United States of Colombia... “ 130,358 41=,¥53 ,805,0E 638,524 
Other countriesinS.America “ 1,319,670] 1,832,800) 17,207,075, 16,321,755 

eee 147, 8,926) 22,472,719) 30,011,605 
Other countries in Asia and 

Ns a cnne's sncdamiie ao * 0,366; 1,235,285) 6,815,993) 10,268,776 
Dt ianthude susckond e £57,533 21,275) 4.944.8°5 5,345,329 
Other countries..... .....se.-. e 8,000 28,629! 3,728,197; 5,397,298 

Total yards of above..... = 9,120,314! 7,878,252) 108,383,927) 120.850,419 

Total values of above........... $673,357) $976,503) $7,778,604) $8,457,665 
Pe OT UE. ndcatesns.- cettesees $0738 307-8 30718 30699 
Values of other Manufactures of 

Cotton exported to— 

Great Britain and lreland.......... $35,320, $17,415 $362,420) $440,560 
Di cendancsundubadsesotshseates 1,498 2,323 12,440 19,681 
DT ineitntas eacitmlbbntetnhebued 787 541 15,648 14,676 
Other countries in Europe......... 125 SY 62,358 6.458 
British North America.............. 21,467 22,347 304,0N 330,033. 

at eel t.. Seti as ee meee kan 16,882 24,780 205,019 164,265 
Central American States & British 

DT dscendbedsesauanesooscend 7.854 16,615, 65,942 50,474 
ERE 7,423 6,424) 85,794 83,847 
United States of Colombia......... 2.993 6,033) 23,170 76,743 
Other countries in So. America.... 13,5 6,540, = 104,7 84,510 
Asia and Oceanica...... eepeecondtaese 26,¥3C 28,39 318,539 267,237 

frica eeeeee see eeeeeee @eeeeereneeeeerer eee 749 | 9.4 10,617 
Other countries....... Sthbotniniwines 805 362 25,124 42,620 

Total value of other manufac 

Se eancenncsets $135,993} $133,469) $1,591,707) $1,616,721 
Aggregate value ofallcotton goods} $809,350{ $709,972} $9,373,311)$10,054,38 





THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at 
New York, Boston, Philadelphia and Baltimore for the past 
week, and since September 1, 1889. 









































ment of the w is contirmed, 














NEw YORE. BOSTON. PHILADELPH’A| BALTIMORE. 
Recetpts 
from— | This | Since | This | Since | This | Since | This | Since 
week.| Sept.1.| week. | Sept.1. | week. | Sept.1 | week.| Sept.1. 
a ie | oe SR PS ER Bone ais ee 
Texas...... ee Gyemeee: Cac aemes Seeeeren sineattlh wteb euiisane 
3avannah.| 6,576, 233,310) 2.008 37,114 877 8,505 987, 27,62) 
Mobile..... eoee~ | ccotenéeh teeendll ceseces | 6¢60ce0R, . Goesenedh: “debe éeneuee 
Florida..... 78 Eevee eecen.h eeccécant ennsecds. Gees eacd . odie oumeuda 
30.Carol’a,) 1,964 60,523) ...... jotette lt teens ee eee otibhean 
No.Carol’a. 10 a metmes © deen ae oo E. Seeseed 57 1,250 
Virginia... 544 68,897 766; 28,856) ...... 3,494; 1,408 45,785 
Northn pts..... 208, 14,827} 143,038, 2,376 Gin ésanael  scoase ee 
Tenn., &¢c..| 4,815 06,915) 1,386 41,089, 3,164 87,658} 5,000 41,260 
Foreign.... 1898 3,72) éccheclt  weminie eeee SEP ‘cicctal © dcceces ° 
This year; 49,537 905,716) 18,987] 250,008] 6,417] 54,247| 7,543, 115,916 
ast year..' 42,931) 994,154’ 19,666! 280,701! 38,5001 66,168] 3,650 165,062 








karn& Thread. Cloth. Zotal of Al. 
000s omitted. r 

1889. | 1888. 1889. 1888. | 1889. | 1828. 1889. 1888. 

Lbs. Lbs. Yds. Yds, Lbs. Lbs. Lbs. Lbs. 
January ..... 23,111 21,705! 431,429) 418,300) 78,441) 76,071) 101,552) 97,776 
February....| 21,567, 23,544) 408,044) 420,452) 74,190) 76,446 95,757; 99,990 
March ....... 26,009, 24,061) 468,435) 426,969 85,170) 77,631; 111,179) 101,602 
Tot.1st quar.| 70,687; 69,310) 1,307,908) 1,265,811/237,801/230,148} 308,488; 299,458 
April. .....<.. 22,3886] 23,682} 421,089) 380,957| 76,562! 69,265) 98,948) 92,047 
May ......... 22,956} 23,689; 429,838} 430,580) 78,152) 78,287; 101,108} 101,926 
TOMB iiccccccse 20,622} 20,672; 346,230! 375,865) 62,951; 68,339) 83,573) 89,011 
Total 2d gr..| 65,964] 67,493) 1,197,157)|1,187,402| 217,605 | 215,891 ar 283,884 
PRR ccnceeses 23,532! 28,140} 450,219; 442,068! 81,858) 80,375) 105,390) 103,515 
August...... 22,127] 28,685) 416,581); 428,020) 75,742: 77,€22; 97,869) 101,507 | 
September ..|} 19,969) 23,214) 382,479|) 417,¥46) 69,578) 75,990 89,547 99,204 
Tot. 3d quar.| 65,623) 70,039 1,249,479 1,238,029) 227,178 234,137 292,806; 304,226 
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Sarppinc NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
117,700 bales. So far as the Southern ports are concerned, these 
are the same exports reported wy telegraph and published in 
the CHRONICLE last Friday. ith regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total bales. 
NEW YORK—To Liverpool, per steamers Britannic, 1,478.... 
Herschel, 1,282....Italy, (additional) 259....Umbria, 948 


ca ah i ain cnadé din enadiitimenseibbbenetitbeenees 5,072 
To Hull, per steamer Hindoo, 1,333............ cece ebseserses 1,333 
To Leith, per steamer Crystal, 1,450...... ccc cone-cosceee- 1,450 
To Havre, per steamer La Bourgogne, 813.............22+.-- 813 
To Antwerp, per steamer De Ruyter, 1,437..........2 .-..-- 1,437 
To Copevhagen, per steamer Hekla, 252............ 2... -cee- 252 
To Genoa, per steamer Alexandria, 100............ .........- 100 
NEW ORLEANS—To Liverpoo!, per steamers Ardancorrach, 2,188 
....-Astroncmer, 6,488... Bellaura, 4,628....Gracia, 7,703 
. India, 3,180....Lake Nepigon, 4,288....Orion, 6,C17 
obi an cose vuiimisddnaditadedeedseteindeiebbavnes 38,597 
> ee, ee Ge EO. CD. . ccnc snmecedsetoewestsvence 4,825 
To Bremen, per steamers Finland, 2,622.... Harrogate, 5,608 
ota cn 5 ache es dlisted ec mabaasahesaii 12,969 
To Barcelona, per steamer Cristobal Colon, 2,988... per bark 
Josefiria, B3O0.....ccc.<. ssacis cde taconite atti AA is Ales adie 3,288 
To Malaga. p-r steamer Cristobal Colon, 1,500 .............. 1,500 
GALVESTON—To Liverpool, per steamer Henley, 5,439........... 5,439 
To Bremen, per steamer Danish Prince, 1,774 .....-.ce0----- 1,774 
SAVANNAH—To Bremen, per steamers Alps, 3,338....Larnaca, 
Dionne nia neneneeenaednnnnen séeceeneneneseoteoose 10,190 
a ee, Se ee , ED. . . .ccosecmete. ceecccseseecscoe EOE 
BRUNSWICK—To Liverpool, per steamer Dora, 6,902.... ........ 6,902 
CHARLESTON—ToO Barcelona, per steamer Oceano, 1,950.... per 
RR LA LE TET ELI ALDER 2,460 


NORFOLK—To Liverpool, per steamer Claribel, 2,900............ 2,900 
To Bremen, per steamer Unionist, 7,046.............-- soges 
BosTon—Tv Liverpool], per steamers Catalonia, 721....Virgin- 


Dll Dh ccc tetbbednbedd dn teedenens Soeusberedesoworseoces 2,105 
To Yarmouth, per steamer Dominion, 42................-e00- 4 
BALTIMORE—TIo Liverpool, per steamers Caspian, 702....Ness- 
i nag Hn i atdeatedued. veeueunbowsostdoes 3,687 
To Bremen, per steamer Wes=r, 1,057 ......c.ccce cccccccccces 1,057 
To Rotterdam, per steamer Handel, 100...............-.<.---- 10 


0 
PHILADELPHIA—To Liverpool, per steamer British Princess, 762 762 


Total ...... 117,700 


The particulars of these shipments, arranged in our usual] 
form, are as follows: 








R’dam, B’lona, 





Hull Bremen <Ant- Malaga, 
Liver- and ¢& Ham- werp & Venice, Yar- 

pool. Leith. Havre. burg. Copen. éc. mouth. Total. 
New York. 5,072 2,783 ee 1,689 100 ...... 457 
NM. Orleans. 38,597 ...... 4,825 12,969 ...... GOS cvces - 61,179 
Galveston... 5,439 ccc coccce ST sess 2 pmeneed ecsvece 7,213 
Cs eleies cae > eee  eneses f aa - 11,790 
Ce i oa tee - edad mateiie dncsat ,902 
Charleston. eeeeceoe é#seee64 Seeeeene «#e@e8 e606 seeeece 2,460 eeeeee 2,460 
=~ years TIES cccce > easeee sénune 946 
ton “2° 2,105 eeeeee seeeen «ee eee eecese eeeece 42 2,147 
Baltimore. 3,687 ...... scccce SC  _.) ee - 4,844 

Philadelp’a tt sah: <innis thie eee anneal " 76 
Total.... 65,464 2,783 5,638 33,036 1,789 8,948 42 117,700 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 

GALVESTON—To Liverpool—Jan. 18—Steamer Sofla, 2,552....Jan. 20— 
Steamer Eastern Prince, 5,617. 
NEW ORLEANS—To Liverpool—Jan 17—Steamer Haytien, 3,748..... 
Jan. 18—Steamers Buenaventura, 3,800; Newton, 4,876; North- 
gate, 5,500....Jan. 21—Steamers Alicia, ; Delambre, , 
To Havre—Jan. 17—Steamer Bordeaux, 4,968....Jan. 20—Steame 
Hibernia, 6,250....Juan. 21—Steamer Werneth Hall, 8,454.... 
Jan. 22—Ship Charlie Baker, 3,320. 
To Bremen- Jan. 18—Steamer Elsie, 3,780. 
To Hamburg—Jan. 17—Steamer Teutonia, 3,415. 
To Antwerp—Jan. 17—Steamer Bordeaux, 1,241. 
To Genoa—Jan. 18—Steamer Plata, 4,012. 
MOBILE—To Liverpool—Jan. 18—Ship Regent, 4,518..... Jan. 21— 
Steamer Benvick, 8,072. 
SAVANNAH—ToO Liverpool—Jan 18—Steamer Edenmore, 7,038. 
To Genoa—Jan. 17 —Bark Cathe:ina, 230 








CHARLESTON—To Barcelona —Jan. 18—Bark India, 2,450. 

NORFOLK —To Liverpooi—Jan. 18—Bark Abana, 3,050. 

NEWPOELT News—To Liverpool—Jan. 11—Steamer Sussex. 192. 

Boston—To Liverpool—Jan. 14-—Steamers Norseman, 671; Palestine, 
BSUG...s- Janu. 15—Steamers Bostonian, 2,645; Lake Superior, 

....Jan. 17—Steamer Cephalonia, ...-.Jan, 21—Srteamer 
Michigan, > 
To Yarmouth—Jan. 21—Steamer Dominion, 31. 
BALTIMORE—To Bremeu—Jan. 22—Steamer Hermann, 600. 
To Autwerp—Jan. 14—Steamers Rialto, 295; Toledo, 


Cctton freights the past week have been as follows: 






































Satur. | Mon. Tues. | Wednes.| Thurs. Fri. 

Liverpool,steamd.| 15,4 4 14 \y 14 ly 
Do late deliv’y.d. as sess — eece nate secs 
Havre, steam....c. 33 lg lg lg 1g 1g 
et. *-Evescadlll ~ dow ecco seco aece seco swne 
Bremen, steam .¢.| %¢ %16 %16 %16 916 916 
Do __indirect.c. neue sane snes a oeee sese 
Hamburg, steam.c.! %¢ 916 916 916 916 %16 
Do via indirect.c.| .... voce seee sees — _— 
Amst’d’m,steam.c.| 70* 70* 70* 70* 70° 70* 
Do _ indirect..d. suse sone anon snes a sane 

Reval, steam ....d. 19g4-11g0 19g4-11g9 19g 41139 19g4-11g9 19g4-11g9 1%¢4-llg9 

 - | a a anne an seattle —_— 
Barcelona,steamd.| 53, 51¢ 516 516 516 516 
Genoa, steam...d.; 51¢ 518 516 516 516 516 





Trieste, steam... .d. 5; g@11g9 jg B2leg 5; 4 @2l¢4 5:4 D2le4 5ygD2l gq 5; 42! g4 
Antwerp, steam d.! 7. 739 730 739 739 739 





* Per 100 lbs. 


Below we give all news received to date of disasters to 
vessels carrying cotton from United States ports, &c. 
HAMPSHIRE, steamer (Br.)—A fire broke out in the hold of steamer 

Hampshire, Kerruisn, from Savannah, at Genoa, Jan. 17. The 
firs is supp»ssed to have originated from the heating of the cargo, 
and was extinguished Jan. 20; the vessel sustained no damage. 


near the latter port J 


forehold and the remainder of the vessel is full. 
landed 


the salvage of the vessel. 


an. 


THALTIA, steamer (Br.), Sealey, from Savannah for Reval, went ashore 
16, and has fifteen feet of water in her 
2 Her crew have 
She must discharge her cargo before she can be floated. 
The Russian steamer Meteor has taken charge of the Thalia and 
demands a minimum salvage of 25 per cent. The Lloyds repres- 
entative boarded the Thalia twice, but was driven off both times 
by men from the Meteor. The representative has two steamers in 
the vicinity and will undertake the salvage of the Thalia. He 
telegraphs that it is desirable that the owners of the stranded 
steamer and the underwriters shall promptly join w.th the Ameri- 
ean and Liverpool underwriters and authorize him to arrange for 
The Russian Salvage Association has 
landed 673 bales of cotton from the steamer. There are hopes of 
saving the steamer. 


LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 






































Dec. 30. | Jan. 10. | Jan. 17. |} Jan, 24, 
Sales of the week......... bales 43,060 97,000 57,000 76,000 
Of which exporters took.... 2,000 ,000 3,000 7,000 
Of which speculators took... 2,000 12,000 6,000, 14,000 
Gales AGROTIGRR .ccccecoscccecce 34,000 77,000 44, 58,¢ 
Actual export....... ccceccecene 14,000 12,000 7,000 10,000 
ll ile eA ip 76,000! 111,000 3,000 72,000 
rotal atock—Estimated........ 908,000; 957,000, 975,000, 970,000 
Of which American—Estim’d| 703,00 r 50,000) 764,000 54,000 
[otal import of the week......| 201,000 172,000, 1 17,000 77,000 
Of which American.......... 4, 148,000 3,000 57,000 
A Se ccncsnenenamnees 246,000; 233,000) 196,000; 247,000 
Of which American.......... 221,000) 215,000; 180,000) 229,00 














The tone of the Liverpool market for spots and futures each 
day of the week ending Jan. 24, and the daily closing prices 
of spot cotton, have been as follows: 






































Spot. Saturday, Monday. estes! Wednes. |Thursd’y.| Friday. 
Market, Full , Full Moderate 
1:45 P. sf mabut*nod Harden’g. maint’ned Harden’g.| Active. | “gemand. 
Mid.Upl’ds.| 513;, | 57 57, 6 6lig 61g 
10,000 12,000 8,000 12,000 12,000 10,000 
Spec. &exp.| 2,500 2,000 1,000 2,000 1,000 2,000 
tangy Firm at let at | St t St t 
rm a niet a rong a rong & 
, Marist, Steady. | 3-64ad. | Lbade |3-61@4.64| Quiet. | 5-64 ad- 
45 P. M. vance. cline. | advance. vance. 
at, | Steady. | Quiet. | Firm. | Quiet. gue wee 





The opening, highest, lowest and closing prices of futures at 
Liverpool for each day are given below. t 
basis of Uplands, Low Middling clause, unless otherwise stated. 


Prices are on the 

















































































































ei prices are given in and G4dths thus: 563 means 
5 63-64d., and 6 01 means 6 1-6 
Sat., Jan. 18. | Mon., Jan. 20, Tues.;, Jan. 21. 
Open! High | Low.| Clos || Open| High | Low.) Olos.||Open| High; Low.| Clos, 
&aiadail al ali aia | al ai ad | ai dai 4. 
January ...|551/|552/| 551/552 || 555/556 /555|658 || 553/555/553) 555 
Jan.-Feb..../ 551 /552/)551/552 1} 555/556 /|/555/556/|/553/555/553) 555 
Feb.-March| 552 | 552 | 552/552 /|/554/| 556 | 556/556 |,553/556/553) 556 
Mch.-April.| 553 /|553| 555 | 553 |}|557/558 | 557/553 || 554/557/554) 557 
April-May..! 554 | 555 | 554/555 || 558/ 559/558 | 559 || 556/558) 556) 555 
May-June..| 556 | 556 | 556/556 |} 560| 560 | 560 | 560 || 557 | 5609|557)| 560 
June-July..| 557 | 558 | 557/558 //561/ 562/561 | 562 || 558 | 561/558) 561 
July-Aug ..| 555 | 559 | 558/559 || 563 | 563/563 | 563 |559 562/559) 562 
Aug.-Sept..| 559 | 559 /|559/559/' 563/563 | 563 aad 560 | 562/|560| 562 
Wednes., Jan.22.|| Thurs., Jan. 23. Fri., Jan. 24, 
Open! High | Low.| Clos. Open| High Low.| Clos. Open| High | Low.| Clos. 
Srare re a. | 4a. | a| 4 a.|a|a4.| 4. 
January....|561/561/ 561/561 || 601 | 602/601 601! 6035 | 606/603) 603 
Jan.-Feb....| 561|561/561/561'|601| 602/601 601 || 605 | 606/603) 603 
Feb.-March| 561 | 561 | 561/561 || 6 02) 602 601 | 6 U1 |, 605 606 693} 603 
Mch.-April.| 562 | 563! 562/563/| 603 | 603 6 02 | 6 02 || 6 05 606|603, 608 
April-May..| 5 63 | 6 00 | 563! 600 || 604 | 604/603! 603 |, 608|607|604) 605 
May-June..| 601 | 601 | 601] 601 || 605 | 6.06 | 604 | 694 || 6 07 | 603/605) 606 
June-July..| 6 62 | 6 02 | 602! 602 || 605 | 607/605, 605 || 603 | 609 | 603) 607 
July-Aug ..| 603 | 603 | 603| 603 || 607/608! 606 608 || 609, 610|607| 608 
Aug.-Sept..| 6 03 | 6 04 sc es ware 6 08 6.08 608] 6 09 | 6 20 607| 608 

















BREADSTUFFS. 


Fripay, P. M., January 24, 1890. 


Flour has been dull and depressed. Most grades are in bur- 
densome supply, and it is intimated that the recent monthly 
statements of the New York stock have b2eu anything but 
complete. Spring bakers’ brands and Spring Extra No. 1, as 
well as Winter Extra No. 2 have been in rather small supply . 
and on Wednesday exporters bought 4,090 sacks of Spring 
Wheat, bakers’ brands, to arrive for the United Kiugdom, but 
the stock of most descriptions has been excessive here, and is 
reported liberal elsewhere in this country. The tone has 
been so depressed that orders for Europe have in some cases 
been cancelled, and the the export trausactions, not only with 
Europe but with the West Indies and the provinces, have 


reached only a moderate aggregate. The low grades and ship- 
ping brands have latterly been almost entirely neglected. To 
day the market was dull, weak and unsettled. 
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Wheat has fluctuated within narrow limits at one time dc- 
clining slightly and then recovering most of thea loss, though 
both the export business and thespeculation have been small. 
There were at one time reports that winter wheat has 
been injured by cold weather and the California crop by 
heavy rains, but they were subsequently denied, and latterly 
there has been some snow in the winter wheat area. The visi- 
ble supply decreased 637,790 bushels, but this had no effect, 
and a decrease in the receipts at primary markets has like- 
wise been without material influence, causing on Thursday, 
however, a fractional advance, attended with a rather better 
demand from the ‘‘shoris.” The exportable surplus of wheat 
in this country—Atlantie and Pacific markets—is estimated 
at 76,000,000 bushels. To-day the market was quictfand lc. 
to 1c. lower. Options have declined °gc. during the week. 


DAILY CLOSING PRICES OF NO. Z RED WINTER WHEAT. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


February delivery ...... c. 865, 85 8644 86% 865, 861g 
March deiivery.... ....-. c. 87% &7 8733 87% 8 75R B78 
April delivery ..........c. 88's RT 1g & 7 34 BS1g RS 8&7 5g 

ay delivery............ G. 8314 &7% 877. 883g 881g 87% 
June delivery......... c. 87g 86% 8672 8738 871g £65, 
July delivery ........... c. 861, 83 5g 857% 8614 861, 85 5g 


Corn declined slightly at one time owing to larger receipts 
and more satisfactory grading here aud at the West, but lat- 
terly has rallied with smaller receipts, an increasing demand 
for export, and greater anxiety among shorts to cover. 
To-day the market was less active for options and easier with 
liberal receipts here. There was less demand for export. 
Near options are slightly lower for the week and distant 
months a small fraction higher. 


DAILY CLOSING PRICES OF NO. Z MIXED OORN. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

February delivery......c. 38 375g 377% +®# 38 38 37 5g 
March delivery ......... c. 3814 38 3g 385g 385g 38% 381, 
April deliviry.......... c. 39 39 3914 394 39'g 391, 
y delivery............ CG. 391g 393g 391g 395g 3973 395, 
June delivery........... c. 391g 39 3g 391g 395g 3973 39 5g 
July delivery......... .C. 39% 39 % 40 40}, 4033 401, 


Oats have been advancing, with a larger demand both for 
the home trade and for export, as well as greater speculative 
activity. The stock of No. 2 mixed here last Monday showed 
a decrease within a week of 118,500 bushels, though the ag- 
gregate stock of all grades increased 189,000 bushels. The 
advnnce was encouraged by a decrease in the receipts. On 
Thursday the option sales ran up to 1,100,000 bushels, and 
prices were 3{c higher, No. 2 mixed being so scarce that they 
sold at the same price as No 2 white, and shorts covering 
freely both here and at the West, especially in the January 
and February options. To-day the market was less active, 
and 4c lower. Prices show a net advance for the week of 
5¢@3,c for February and March and ic for May. 


DAILY CLOSING PRICES OF NO. Z MIXED OAT’. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
February delivery......c. 2832 2873 287% 29 295g 29% 
March delivery......... c. 2838 281g 285g 28% 29% 29 
May delivery ..... penene CGC. 27% 27% jj 277% 28 284 28 


The following are closing quotations for wheat flour in 
barrels. (Corresponding grades in sacks sell slightly below 
these figures): 








FLOUR. 

0 aa #@ bbl. $2 10082 30) City shipping, extras. 4352 4 45 

PETEIRG. cc cccceccess 230@ 270) Rye flour, superfine... 3100 3 20 

Extra, No. 2 .....-<<. BEGPO BSS Bienes cccctccssc -- 2802 300 

* | ee 3 25@ 370) Corn meal— 

Patent, spring........ 475@ 510 Western, &c........ 2452 2535 

Patent, winter........ 450@ 485) Brandywine...... ao Wee case 
Buckwheat Flour per 100 lbs., $1 30@$1 45. 

GRAIN. 

Wheat — Cc. ce. (| Rye— C. C. 
Spring, perbush... 85 @®@ 96% Western..# bu...... 56 @ 58 
Spring No. 2 ....... 87 @ 90 State and Jersey... 54 @ 58 
Red winter No.2.. 864%@ 8753) Oats—Mixed......... 28 @ 32 
Red winter ........ 76 @ 91 , -s-_-/- "aE - 29%2 35 
Li aay. >} @ 90 No. 2 mixed ....... 30 @ 3lisg 

Corn—West’n mixed. 36 @ 3919 No. 2 white........ 30 @ 3lis 
West’n mixed No.2. 3742@ 3853 Barley— 

Western yellow.... 39 @ 41 | 2-rowed State..... 51 @ 53 
Western white..... 34 @ 38 | 4-rowed State..... 53 @ 55 
Buckwheat .......... 38 @ 42 (| Camada .....cccccce 58 @ 65 


The movement of breadstuffs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West- 
ern lake and river ports, arranged so as to present the com- 
parative movement for the week ending Jan. 18, 1890, and 
since August 1, 1889, for each of the last three years: 









































Receipts at—| Flour. | Wheat. Corn. Oats. Barley. Rye 
Bobls.196lbs| Bush.60 Ibe| Bush.56 lbs| Bush.32 lbs| Bush.48 lb: | Bu. 56 Ibs 
Chicago...... 102,049 167,033. 1,368,668 873,631 $35,014 70,310 
Milwaukee... 80,611 103,115 11,140 48,030 136,150 22,870 
Duluth....... eecees 28,431 36,276 | es eesee 
Minneapolis. eeoeed 818,570 senda io a eccce eenee 
Toledo..... eo 2,087 $2,359 493,394 ae 1,000 
Detroit.. .. 3,443 59,019 $7,176, 23,961 28,687 oeeue 
Cleveland. .. 6,005 35,800 12,411 46,368 9,000 44 
St. Louis..... 23,351 132,175 1,457,085 226,645 42,600 24,750 
Peoria....... 2,525 13,500 459,000 153,000) 39,000 1,100 
Tot.wk. 90, 220,071; 1,389,204) 8,875,150; 1,422,803 690,451) 120,074 
Same wk.’s9. 134,293 697,600 2,161,919 903,420 636,504 42,582 
Same wk.’83. 128,999 721,088 1,054,848) 871,172 $38,858 4,769 
Since Aug. 1. 
1889-90 ....| 6,278,841] 85,507,813) 79,851,411 45,761,544) 16,420,351] 3,915,085 
1888-89 .. 5,145,402) 65,562,166) 61,496,201) 47,045,637; 18,120,779] 3,798,718 
1887-88 ....) 6,128,151) 73,198.553| 45.182.089! 40.594.795 16,887,320) 1,212,719 











The exports from the several seaboard ports for the week 
eniing Jan. 18, 1890, are shown in the annexed statement : 


























exports | wheat. | Gorn. | Flour. | oats. | Rye | Peas. 
Bush. Bush. Boils. Bush. Bush. Bush. 
New York 195,581} 490,121) 75,463! 78,936 25,337] 11,456 
Bt ER ai api 196:707| SSO0Bi = cccece | eeceee’ 16,388 
Portiand.| 12,001} 30,095 3,601} 21,230 eeceee] 37,805 
Montreal.j ..... = See “ Bee ee? ree ee s enncee 
Philadel .|  ...... 495,251| 21,357) ..... : eae - Hed AS 
Baltim’re| 105,398) 467,043; 21,458} 10,000 ciamae ohana 
N, Orl’ns. eeeeee 297,169 574 eases 7 eeeveae eseeee 
=  — Oe Reeeeeereae Os AAO ESS SAN od A ae onan 
Richm’d > 83m F 8 8am rmrerwl i @ 84am a _ i 3a = _ eeeeceae ee sceeae 
fot.week.| 312,980 1,906,476| 145,546, 110,216) 25,337) 65,449 
3’me time 
1889...| 42,417 2,201,082] 112,990 1,525 ceccee! 49,7228 

















The visible supply of grain, comprising the stocks ian granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by water, Jan, 18, 1890: 




























































































Wheat, Corn, Oais, Rye, Barle 
In atore at— ush, bush. bush, bush. bush. 
Sow Yor...cccc 4,886,581 1,986,281 1,279,430 139,492 135,581 
Do afloat...... 472,000 49,800 25,800 132,500 253,500 
SE ccs wenn —— 51,200 40,150 47,000 30,000 
SE 2,735,316 180,365 15,617 31,498 213,663 
Chicago. ......... 5,167,659 2,241,3101,652,409 528,835 299,196 
Do _afloat..... 106,199 69,575 125,694 +) ees 
Milwaukee. ...... 983,941 3,637 3,470 93,042 322,112 
i hi ae eed G3.eG6.. «hess oun 
ela 4,390,358 Sree ee —s endure |. ebeloeit . 
Do afloat..... 73,00 EEE RE MERE BRIE A NRE Oe BS ocaieiiniien ; 
DED Ktdtcdoace - $28,489 136,117 26,399 15,384 2,824 
Detroit......c.<- . 561,356 49,083 139,909 4,568 33,44: 
Oswego. ......... 80,000 , itis aN 8 450,00 
St. Louis. ..ccccce 1,971,583 1,760,207 311,519 29,460 72,096 
RRM) aes a > slaeeteein ‘intial. eae mad 
Cincinnati t...... 32,000 2,000 7,000 7,000 107,000 
a 04,993 312,908 141,188 71,055 14,903 
ee a: ~eaneseene 44 4,404 159,527 
Montreal........ . 213,869 19,226 140,562 17,778 74,012 
Philadelphia..... S7B.508 10468,9318 3246904 .<cccace <cncses < 
Peoria.... ....... . 14,956 637,024 173,349 73,228 21,941 
Indianapolis..... 71,092 79,863 222,306 (re 
Kansas City*...... 209,266 147,044 30,333 3,075 2,231 
Baltimore........ £86,494 1,038,873 59,878 Dae - sotectne 
Minnea lis. ere eee 7,696,962 239,120 90,769 eeeereee eceeereee 
St. Pa ereeeeeacase 345,0 0 eeertecee oo eeeecececae eeeeeacee eseeeceeee 
On Mississippi...  ........ 579,004 Gua «aacenes con eeene 
Tot. Jan. 18,90. 32,540,63L 11,215,867 5,039,356 1,329,503 2,189,029 
Tot. Jan. 11,’90. 33,178,421 10,833,695 4,935,269 1,280,867 2,283,234 
Tot. Jan. 19,89. 36,596,870 13,235,699 8,595,027 1,684,261 2,384,214 
Tot. Jan. 21,’88. 42,361,2 6,677,034 5,990,309 311,015 2,994,916 
> 








. 42,361,250 6, ’ , ’ 
Tot. Jan. 22,°87. 61,954,599 16,401,949 4,774,226 441,227 2,420,235 


* Kansas City stocks of Dec. 28; this week’s not obtainable. 
t Cincinnati, last week’s stocks; this week’s not received. 





THE DRY GOODS TRADE. 
NEw YORE, Friday P. M., January 24, 1890, 

As a whole, the market for dry goods was sluggish during 
the week under review, and the volume of business was 
hardly up to expectations. Package buyers for distributing 
points in the West and South were present in considerable 
force, and their purchases of certain specialties adapted for 
the spring trade reached a fair aggregate amount; but the 
general demand at first hands was comparatively light, job- 
bers and the manufacturing trade having stocked up so freely 
with staple goods towards the end of last year that they are 
amply supplied for the present. There was not the slightest 
tendency to speculate in any class of fabrics, but, on the con- 
trary, wholesale buyers seemed to conduct their operations 
with unusual caution. The jobbing trade was below the 
average of the past two years af a like period, save in the 
case of a very few specialties, which were freely distributed. 
Collections are hardly as satisfactory as could be desired, 
small retailers in particular having found it difficult to meet 
their payments at maturity becaus3 of the exceptionally small 
consumptive demand for heavy winter goods, arising from 
unfavorable weather conditions, 

DOMESTIC WOOLEN GoopsS.—There was a slightly improved 
business in heavy clothing woolens owing to the arrival in 
the market of a good many out-of-town buyers, who placed 
fair-sized orders for heavy fancy cassimeres, worsted suitings 
and trouserings, &c. (for later delivery) at about last year’s 
prices. Spring cassimeres and worsted were in light demand, 
but agents continued to make fair deliveries of medium and 
fine grades on account of back orders. Overcoatings were in 
irregular request, with most relative activity in cloth-faced 
makes, as beavers and kerseys—rough-faced goods having 
been more or less quiet. Satinets were fairly active in move- 
ment, but only in moderate demand, and dealings in Ken- 
tucky jeans were light and unimportant. Wool and worsted 
dress goods continued fairly active, and fancy shirting flane 
nels were in fair request, but staple flannels and blankets 
ruled quiet and steady in price. 

DoMESTIC CoTTON Goops.—The exports of cotton goods 
from this port for the week ending January 21 were 3,758 
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ckages, valued at $185,683, their destination being to the | liabilities. Prices remein steady here and at the principal 
points specified in the table below: sources of supply abroad. 
1890. 1889. 
Wew Yorx 70 Jax. 21. importations of Dry eaten 
Week. |Since Jan. 1.\| Week. |SinceJan.1.| The importations of dry goods at this port for the week 
a 112 277 123 339 ending Jan. 23, 1890, and since Jan. 1, and the same facts 
uropean..........-.- 3 5 1 87 for the corresponding periods of last year are as follows: 
SEED pereorercenooonacey sus we tt ay ot 1,400 4 ~ 
eeeenreecezeecaeeeees eeeeses-| S42 | @ 7 . —FOyr it] anecee ne = = B| 5 
eco °o ° 
——— | | OS US UL Fuzost BE, Freeze |. Funes 
West Indies.........-.....--- 210 999 740| 1,261 |5 S&S 2ePSSE) | Ss BRFSSE) ig BRrSS 
(i a Ra 121 25 + SS 8::5:8| |8 SE 8:5: & B &:1 8: 
Central America......... oa 220 196 26 Be: s:i:izl ls e: gti: ; Bites g 
South America..........-.-.. 179 1,183 || 2,007 3,819 5 g Siti: | |B 8: g:it: a ee 
countries........ eetee- . waste a, wiest =e te MEEEe 
SB :iiitel! [8 gi iiiiiel li riitie : 
I ial caeaiateitiaiel 3,758 6,684 || 4,850 9,171 rae SRS S EL Te Me SARE R Te See 
* China, via Vancouver......| 1,200 1,200 9,625 9,625 a MELAS we ME] DSS — RR a 
- —| = ~ { p i 
OO 4,958 7884 (1)14,475! 18,796 | Spore i | les |l hoses zie Dion ts > Salo 
~ From New England mill pointe direct. S| S8/S8382 | Si Se ES88S |z8) cee52 | |Pslg 
The value of the New York exports since January 1 have | $2 | 4e\3 “i mo 
: . : wlouw — WO} On] Meee [21 O] Preawo - Sk 
been $371,546 in 1890, against $526,182 in 1889. ' (2) Sal 2esza |EISi S88] estas |=/3| Ssbzhels sala 
The situation in the market for staple cotton goods is practic- | | ctj cide mw [Eb| eb] Keone |B) ] howd = 12316 
ally unchanged. The demand for plain and colored cottons at | | F2)725255 (|. F1eSIESELS |= ~ | Sasee W812 
first hands was strictly moderate, but the recent sharp ad- oA s a 
vance in the staple has rendered holders of coarse yarn goods | 4} oa, Zio} om 2 en! a9 by| & |* 
in particular very firm in their views as to prices. Brown | #| $2) 2rrrp els Sal Sten |BinlpoLne $ 5 = 
sheetings and drills continue well sold up, and stocks of |S) S2/2a5g6 [Be /GS|/N755S [oo] eae55 [Pl 2 | 
bleached and colored cottons are generally in good shape. | 2-7S SS®F® |R)% sm genes e's even® s |4 
White goods continued active in movement, and there was a/ +} ..., ss Hibs | eons - ~~ ee wal 
good steady business in quilts, table damasks and scrim. | jj Raj bree (FH) BY] wrwoe are wots |S] tL, “ 
Prints were in moderate reques*, and a liberal distribution of |} 5) 22| 25425 2 2\/Sh/ESSSS [5/3] SSSAS*iF| @ % 
printed cotton dress goods and woolen ‘‘ wash” fabrics wis @) Rn | heen E\& el @oone® [Ebi oneoe || | 
made by the mill agents on account of back orders. Print} wlan! oroarn |Z)nl Oo! onrae [6\m! raKEenw =| 
cloths were in fair demand, and closed firm on the basis of ar ae 3 | geszemeceng ~ G 
8léc. a 64x64s, = 3 3-16c. Fed ee at which figures | :, S| 1 Mee ae Salezece |glel guees = sais 
manufaciurers are reluctant se = u — ‘iain 1S, SSSa5 [ElslaalkSess [sisi esses IF a: a 
° ° ° wi] we mio] & to 
Stock of Print Cloths— Jan. 18. Jan. 19. an. 21. | Rls nail red e 23g nak < 3 OKA |x a 4 
SgaPaiver mania. °91809 SU? 95088) 2) SE) SERER (2/8) Sei geeee |bS| Poco eae lee 
Providence speculators............ None None. 15,000 S to Stone o Or creo tae : to Sous 2/98)" 
Outside speculators (est)......... . None None. 2,000 Sle! Ana wm Nile! CURIS me | oes S 
dam, aaainendinns je a <6] 
Total stock (pieces)..........--.. 335,000 1,000 53,000 Pa = ee Pe Sle, 3 m |> 
SI SN) eres | (H) SN| Oemwwe | MH) Yorws. = a 
FortigN Dry Goops.—There was a meagre demand for $j $8/ 8835 4 PES it Si SSeaan i J 
foreign goods at first hands, but importers continued to #! Nt! Nawor “Ul WAT IN ROS 891 QNIROR 8 “_ 
charge up and make liberal deliveries of certain spring and »' » “aa - a 12 
summer fabrics, hosiery, &c., on account of importation £| 2%) -weaae | lei Soleonan | fol orabe (SI a] 
orders. The demand by retailers was conspicuously light, <1: ¢9;¢NZx#+* to] SA! Oe amr S| Ame om S | 
. : ° } Ow) SWS BD! Oa! org. ror ©] DNNWWN | | o 
buyers of this class having shown a much greater desire tO to| bi] Hitboe w | Mw] Newred ‘to | mtusts IF 1S | 
reduce their somewhat redundant stocks than toincreasetheir | 43) SZZ2n38 =| 83S\ se868 | |Sl Seare 
aw 
#inaucial, Financial. Financial, 











STOCKS and BOND: 
At Auction. 


The undersigned hold REGULAR WEEKLY 
AUCTION SALES of all classes of 


STOCKS AND BONDS 
ON 
EVERY WEDNESDAY. 


ADRIAN HH, MULLER & SON, 
No. 1 PINE STREET, NEW YORK. 


OPTIONS. 
PUTS AND CALLS ON STOCKS AND BONDS 
A SPECIALTY. 
H. W. ROSENBAUM, 
60 EXCH ANGE PLACE, NEW YORK. 


Refers to all the principal Banking and Brokerage 
houses. Correspondence solicited. 


W. F. Goodhue, C. E. 
Examinations, Reports and Estimates made on 
RAILWAY, WATER WORKS AND 


MANUFACTURING PROPERTIES, 


TWENTY-FOUR YEARS’ EXPERIENCE. 
Room 14—203 Grand Avenue. 


MILWAUKEE, WISCONSIN 














Reliable 6 Per Cent Investments. 

r personal inspection of the field and methods 
of Mead’s State Bank, York, Neb., capita! 

,000, incorporated under the laws of Nebrask 
we offer, at par and int., principal and semi-annua 
coupons gtd., eir 6 per ct. debenture bonds, due 
. secured by ist mtges., held in trust by Title 
Guarantee & Trust Co., Chica: o, Ill., capital 
1,600,000; also 6 per cent lst mtge. bonds, due 1304. 
limited to one-third value of improved rea] 
estate, all payable at Mercantile National 





Bank ew York. R 
Ceunty and School Bond way. Municipal, 


J.S. ALEXANDER, Pres. A. A. ALEXANDER, Cash’r 


Texas National Bank, 
SAN ANTONIO, TEXAS. 


COLLECTIONS AND INVESTMENTS MADE 
Correspondence invited 


MERCHANTS’ NATIONAL BANK, 
RICHMOND, VIRGINIA. 


Coliections made on all Southern points on best 
terms; prompt returns. 
JOHN P. BRANCH, President. 
JOHN F. GLENN, Cash. FRED. RK. ScOoTT, Vice-Pres, 








MORTGAGE LOANS| 


AND 
COUNTY BONDS 
IN THE 


SOUTHERN STATES. 


| FRANCIS SMITH, CALDWELL & CU., 


SAN ANTONIO, TEX., and MEMPHIS, TENN, 





Twenty-five Years in the Field. 


Anglo-American 


Mortgage & Trust Co., 

= (Successor to BURNHAM, TULLEYS & CO.) 
OMAHA, NEB. 

6&7 Per Cent First Mortgages, 

our conservative methods of placing fandson Farm 


and City Mortgages. Highest references furnished 
upon application. Send for circular. 





& 
Geo. G. Nichols and Schuyler N. Warren, =, 
51 Exchange Place, New York. 


| New York Office, 62 Cedar Street- 
J N. BROWN, Vice-President 





International & Mortgage 
Bank of Mexico. 


NEW YORK AGENCY: 


H. B. Hollins & Co., 


18 WALL STREET. 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
AND COMMERCIAL CREDITS ON 
MEXICO CITY. 








Buy and sell Bills of Exchange and make 


collections of drafts in the Republic of 


Mexico. 





F. BLANEENHORN, 


NRA - JORDAN 
a se Cashier, 


Cc i.tamea H. A. SMITH, 
RLES J. ‘ 
-_ Vice-Pres’t. Assistant Cashier* 


The Western National Bank 


OF THE 


iCITY OF NEW YORK. 
CAPITAL, -= = = #* « $3,500,008 

Accounts respectfully solicited. Interest allowed 
on deposits of Banks and Bankers. The usua 
banking facilities extended to customers. 

Orders for purchase or sale of securities wil 
receive careful attention. 

Foreign Exchange bought and sold. Facilities for 
keeping accounts in Sterling Exchange, subject to 
draft in kind, will be afforded. The methods of re- 
ceiving such deposits and making payment against 
them will be subject to arrangement. 

BILLS DRAWN ON 


THE NATIONAL PROVINCIAL BANE 
OF ENG 


LAND (Limited, Londen 
THE UNION BANK OF LONDON (1’¢. 
HEINE & CO., Paris. 
JOHANN GOLL & SOEHNE, }¥ ragpsgesew” 


8. BLEICHROEDHER, Berlin. 
SCHWEIZERISCHE UNION BANK, St. Gall. 





F. BLANKENHORN, Cashier. 











